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ON THE CLASSIFICATION OF THE PEOPLE BY OCCUPATIONS; AND ON OTHER 
SUBJECTS CONNECTED WITH POPULATION STATISTICS OF ENGLAND. 


BY T. A. WELTON, ESQ.* 
I.—Introduction. 


It is perhaps natural, and certainly very usual, that in superficially 
viewing things, a kind of inverted image presents itself. Thus the sun, 
not the earth, was supposed to move; valleys are still considered by some 
to have been ordained for the accommodation of rivers; and the rural 
population have been thought to labor, merely in order to supply the 


_ towns, 


The fact, that without any paiticular ordinance, the mere existence of 


springs, coupled with the irregularities in the surface of the earth, would 
necessitate the formation of rivers, is one to which some people think it 
almost a duty to shut their eyes. It harmonises better with their habits 
of thought to assume a providentiai decree for each individual fact, than 
to consider that the brooks run where they must, not where it is specially 





* Read before the Statistical Society of London. 
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ordained they should, descending by the most facile course from the high 
to the lower land ; gathering into lakes if they fall into hollow places, 
overflowing these, and again breaking awav, perhaps at a sharp angle 
with their former course, receiving continually tributaries, which tend, 
perforce, to the same low level; anon swelling into navigable rivers, 
winding between level fields, but always keeping the same downward 
track, and eventually, except in a few instances, falling into the ucean. 

Then there are exceptions even to these rules, Sometimes even rivers 
seem to have some choice which way they will run. Witness the wonder- 
fu] natural canal, which carries part of the waters of the Rio Negro into 
the Orinoco; also the repeated instances of islands, formed by rivers 
running through !ow lands and finding two courses nearly equally ezigi- 
ble, which may or may not speedily reunite. If they do divide, rivers 
are still under a necessity: they must ever follow the easiest path, and 
either form a natural canal, an island, or a delta, as circumstances may 
lead them. 

The force of gravitation, which controls the course of rivers, is parral- 
leled in human society by the almost equally potent necessity of provid- 
ing for animal wants; and just as the infinite variety of natural phenom- 
ena may be traced to the operation of a few great laws under diverse 
circumstances, so the reasons which have impelled mankiad to live 
together in cities or in villager, or to migrate from one place to another, 
will in general be found to be connected, if not with the instinct of self- 
preservation, at least with that wish which cannot but be universal, to 
obtain the most tolerable subsistence which seems to be within reaeh. 

It were useless to endeavor to detail the steps by which, from the 
most primitive ages down to the present time, the organisation of society 
has been modified and rendered complex. It is certain, iowever, that as 
each river has its valley, each town has its natural field of action, aczord" 
ing to tne circumstances which led to its foundation, or prompted its 
extension. . 

Two motives, perhaps three, must have been early and powerful in their 
operation, in promoting the aggregation of dwellings. Men live together, 
at first, because a place is pleasant and suitable as a residence, and there 
is much fertile land near. Then the necessity of unising for mutual : 
defence perhaps impels them to congregate in denser masses. Lastly, 
trade seizes upon eligible spots for the forwarding of goods, and towns 
arise thereon. 

Even causes, themselves irregular and capricious, though frequently 
operative in the formation of towns, must first press with the rigor of 
necessity on the mass of the population before a town can be formed. 
Thus the castle of a prince has often been the nucleus of a town; even 
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the shrine of an adored saint, or the seat of a powerful religious estab- 
lishment has frequently drawn togetlier a considerable population. The 
services demanded by tbe prince, the pilgrims or the ecclesiastics have 
compelled, or attracted, servitors and traders to reside at such places. 
Then there has been a natural tendency to turn to account what other 
resources the place might be found to have, and generally a trading town, 
or even a seaport, has been formed, the latter ussually as an adjunct to 
the town, on the nearest convenient spot, as Southampton was the port of 
Winchester. 

Pilgrimages have ceased, at least in this country, Lut the annual sum- 
mer migration of the denizens of cities serves to attract a regular popula- 
tion to places like Brighton and Scarborough. Medicinal springs, too, 
have given consequence to various towns. With us, and in a less degree 
abroad, the growth of particular manufactures has raised certain towns 
to greatness. Also where otherwise, there would not be a centre of sup- 
ply, near enough for the convenient recourse of the rural population, 
some place is sure to rise into importance, though without special advan- 
tages, perhaps deriving its original impetus from the spirit of its traders, 
but eventually acquiring additional claims to superiority, from being made 
the seat of a bishopric, or of a district tribunal, or particularly from the 
creation of a converging system of roads, such as is so strikingly exem- 
plified at Norwich. 

"A mere county or assize town is by no means, for that reason alone, 
apt to become a place of importance. Frederickton, in New Brunswick, 
could never vie with St. Jobn’s, nor could Washington become a danger- 
ous rival of Philadelphia or New York. Although we may fairly pre- 
sume that places are usually pitched upon for such purposes, on account 
of their already having become important, yet a change of circumstances 
will occasion even a capital city like Wiuchester to be almost deserted, if 
no real advantages exist, such as without extraneous aid could give sup- 
port to a large population. 

This leads me to remark, that the fate of Winchester will soon be 
shared by great numbers of smaller places. The difficulties of transit 
are no longer so great as to render it necessary to have a small town to 
every five miles of territory, and a larger place every twenty or thirty 
miles ; these local centres will therefore gradually fall into decay, and a 
few large places, aided by railway communic ition, will be found sufficient 
for the supply of our rural population and for the sale of their produce, 

After all, in a peaceful country like this, towns may be said to be 
nothing more than aggregations of dwellings, and will not fail to increase 
or diminish in proportion to the need there is for them, and the greater 
or less attractions of other places. But as there are many groups of 
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habitations dutted over the country, which are not easily distinguishable 
from towns, and as the boundaries of the recognised cities, boroughs, and 
other towns are most frequently irregular, it becomes desirable to lay 
down a definition by which to be guided, when speaking scientifically of 
their magnitudes. 

The old rule made use of by the citizens of London was, that the 
outermost inhabitants should be able te call to each other from house to 
house; and this, as far as Ican judge, was a very proper rule in former 
times. In these days, however, a few additions must be made to it; as, 
for example, Liverpool has extended itself beyond the Mersey, and many 
populous places have arisen near the outskirts of great cities. 

lf, then, we allow that a town should be held to extend so far as habi- 
tations are found to reach from its centre without material interruption, 
including places cut off by rivers, across which the traffic by ferry is as 
easy and cheap, and almost as frequent as it would be by a bridge, and if we 
further grant a margin of say about one-fifth of the diameter rigidly 
measured, so as to embrace such localities as may lie a little beyond the 
regular line, but are in constant communication with the centre, by means 
of railways and omnibus, we may flatter ourselves that very few places 
will be unfairly used, at least out of the hundreds within the United 
Kingdom. 

It will still be necessary to stipulate that the boundary thus fixed shall 
be regular in form (either circular or elliptical, as occasion may require), 
and drawn so as to embrace, as nearly as possible, all the houses which 
might be claimed as belonging to the town, Also, that a certain mini- 
mum density of population shall be attained within the limits fixed ; aad 
the smaller the town, the Jower this minimum density must be, since 
small places rarely possess a densely peopled central portion, correspond- 
ing with the heart of a city. 

In order to judge whether the place thus defined really is a town of 
the old-fashioned sort, or is merely an aggregation of habitations for the 
accommodation of miners or manufacturers, it next becomes necessary to 
examine the census of occupations. 

In old fashioned towns, such as Salisbury, Bury St. Edmunds, and 
Chester, a large proportion of the population are engaged in what I have 
denominated secondary occupations. In the other kind of places, those 
engaged in secondary occupations are not much above the national 
average, perhaps in some cases below it. 

The secondary occupations are those connected immediately with the 
consumption of articles of necessity, and with the supply of the daily 
wants of the population. The primary occupations are those which are 
connected with the production and manufacture and traffic in articles, 
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afterwards to fall into the hands of the secondary class, and in general 
all occupations which do not subserve merely the supply or benefit of the 
neighboring population, but also that of distant places, or which are 
necessary for the fulfilment of national requirements. 

The secondary classes, such as bakers, butchers, publicans, grocers, 
tailors, milliners, carpenters, blxcksmiths, carriers, cab drivers, domestic 
servants, clergymen, doctors, and schoulmasters, are a part of the popu- 
lation with which every one must needs be familiar; but the primary 
classes are not often resorted to by the general public, nor do their 
productions or services reach’the consumer, as a rule, except through the 
intermediation of some of the secondary classes. 

The secondary classes exist everywhere, whether in towns or rural 
districts, on the coast or in the interior, among the rich and poor alike, 
though varying in their numbers. None of the primary classes exist 
everywhere; in towns, agriculture cannot of course be carried on, and 
there are many rural districts in which commercial, mining or manufac- 
turing pursuits find no place; the unequal and partial distribution of our 
mining, manufactming and commercial population is, in fact, too obvious 
to need more than a bare reference to it. 

Where tke numbers of the secondary classes as a mass are few, each 
class of which their total is made up, will usually be found to participate, 
mure or less, in the general scantiness of numbers; where they rise to 
special importance, each class will in general be observed to share in the 
augmentation more or less largely. But whether the populations engaged 
in the primary occupations are in the aggregate great or staall, it is 
impossible to judge what ratio each particular class may be expected to 
bear to the total number. The primary classes depend on the natural 
advantages of the situation in which they are found, and may be in differ- 
ent cases almost wholly devoted to agriculture, to mining, or to manufac- 
ture; the secondary classes depend on the wants of human nature, which 
are not so variable, henve the greater regularity of their numbers. 

These distinctions are broad enough, and by keeping them in mind, it 
is possible to devise a useful classification of the occupations of the peoplee 
Such a classification is indicated in my published papers on the Census of 
1851, which I sent to the Census Commissioners of 1861. 

I wish here to express my sense of the courtesy and attention with 
which my suggestions were received by the commissioners, and to say, 
that in the volume “On the Ages, Civil Condition, Occupations, &c., of 
the People in 1861,” I recognize many striking improvements in class‘fig 
cation, which will facilitate future investigations. I observe, also, with 
pleasure, a much needed rectification in the form of the tables of birth- 
places, and some important additional particulars as to the civil condition 
f the population at various ages in the several registration districts. 
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I must, however, take exception against the form of the tables on 
occupations, which though improved ie still at variance with the princi- 
ples which I have just been describing. I am deeply convinced that 
attention to those principles is necessary to a due understanding and 
vivid conception of the organization of industry, and if I dwell upon the 
subject with earnestness, it is because I fee) how important it is that that 
that organization should be distinctly shown and made obvious to all. 
The full meaning of other population statisties can never be gathered, and 
misconception of daily phenomena can never be guarded against until this 
subject is thoroughly explored. 

I am the more urgently impelled to comment upon the matter, because 
the Census Commissioners have not merely disregarded my recommenda- 
tions on this particular topic. In the appendix by our esteemed Vice- 
President, Dr. Farr, at the end of the “‘ Census Report,” he appears to set 
up a different theory from mine, which must therefore be condemned by 
default, unless I am permitted to say something in reply. I therefore 
proceed to consider the appendix alluded to, which is entitled “ The New 
Classification of the People according to their Employments.” 


Il.— Official Report on Last Census, 


In the first place, I would urge that the elaborate introductory essay 
contains no such comprehensive rules as ought really to form the basis of 


a scientific classification such as this is meant to be. There is much that 
is true, but also much tending to confuse the mind, rather than to supply 
a clue to the right method of reducing the chaos of occupations to an 
orderly arrangement. Indeed, I think the natural conclusions derivable 
from whis essay are, that a scientific arrangement of the ambitious kind 
indicated is unattainable, and that even if attained, its practical value 
might not be very great. 

Secondly, when the actual classification is come to, the introductory 
remarks are almost entirely ignored, and the conclusions are rather given 
on their intrinsic merits than deduced from what precedes them. Such 
as they are, they might have been arrived at empirically, without any 
attempt at a scientific introduction, and a new nomenclature; in which 
case no objection could have been raised, except upon their practical 
inerits. 

I have received an intimation that the two sections would not have 
been thus connected but for an oversight in correcting the press. It will, 
therefore, be proper to consider them separately, although I am unable 
to understand why they should not su>stantially agree one with the 
other, 

Reviewing the appendix more in detail, with a view to exhibit the 
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grounds of the foregoing objections, we are first strack by the singular 
definition of the word “product” which it contains. For the sake of 
uniformity, not only things, but also services,* are treated as products ; 
not only menial services, but the rites of religion, and the pretection 
afforded by the civil and military powers, are also treated as products. 

Again, every change in the form or in the condition of a product does 
not, it seems, make it a new product. It may be much changed, it mav 
undergo several processes, but is still the same product, we are told, until 
tt changes hands. It then becomes a new product, even if not altered in 
the least. To quote the appendix : 

“Some products are consumed in their first form. Many articles, com- 
monly secondary products, such as potatoes, turnips, d&c., are consumed 
by the producers. Oftentimes the products are advanced a step further 
than the list indicates, by the intervention of the merchant or the shop- 
keeper ; thus potatoes, &c., are sold in towns to the greengrocer, &c., 
in whose hands they become tertiary products.” 

“ Articles undergo great changes without becoming new products ; thus 
grapes are converted into wine, apples into cider, thread into calico, 
without changing hands.” 

It is unfortunate that this very remarkable essay is buried in an appen- 
dix; I musi not quote too largely from it, and yet I fear thet few statis- 
ticians will peruse it in the original. The subject well merits fuller 
discussion than it seems likely to meet with. 

I will not hesitate for a moment to allow, that for a scientific purpose, 
a non-natural significance may be allowably given to an ordinary word, 
such as “product.” But some proof should be given of the utility of 
every such new definition. 

Finding that great stress had been laid upon the definition of the word 
“product,” and also upon the successive rank of different products, I 
naturally looked for some practical rule, deduced therefrom, and influen- 
cing the mode of classification. But I looded in vain. All ends in the 
uncomfortable assurance that there are some products, the exact rank of 
which cannot be stated, since it depends upon the number of hands through 
which the material for the manufacture of such products may have passed, 
and which the very manufacturers themselves cannot always know. 

If it were desired merely to prove that all the things called products 
possess utility ; if the object in view were only to demonstrate the fallacy 
of the two doctrines, (1) “That the land is the only source of wealth, and 
all persons not agriculturists are therefore unproductive ;” and (2) “That 
manual labor is the only source of wealth :” if this were the object, it 





* “The men themselves rendering the-e services are indeed products.” 
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Again, if it were desired merely to prove the propriety of classifying the 
people, so that the workers on successive forms of the same original pro- 
duct should be placed together, and follow each other in their usual 
sequence, it would hardly seem to have been necessary to go into an 
argument so elaborate for that purpose only. Such an arrangement is 
perhaps one of the most obvious which could be suggested, although it by 
no means meets the whole of the difficulties by which the process of class- 
ification is rendered arduous. 

Péthaps it will be argued tat the enlarged sense given to the word 
“product” must be admitted, if we agree to the division of all mankind 
into “ those who are unproductive, and those who create products.” But 
I see no occasion to almit such a crude and brief definition as that, and 
would recommend that it be superseded by one more suitable to the facts,* 
allowing the usual meaning to attach to the words employed. To lay 
down a short formula, and then twist everything into conformity with it, 
seems to my apprehension a very unscientific mode of procedure. 

There follows a subdivision of the appendix, on the “Naming of Pro- 
ducers,” full of information, and gracefully expressed, like everything else 
from the pen of Dr. Farr, but which does not much advance the scientific 
part of the design, and certainly does not contain the grounds for the 
“ classification of producers,” which comes immediately after, introduced 
by the paragraph commencing “ Men may be conveniently grouped as 


producers in six classes and in eighteen orders.” Here, no doubt, the 
section commences, which should have been printed separately. 

Without laying much stress upon the matter, I must remark, that I can 
see nothing in the whole of the introductory essay which should prepare 
us for six classes and no more, and those the identical six which are after- 
wards expounded. There are indications of eight classes of producers, 
viz., of— 


1 inert products, 
2.V egetabie or agricultural products. 
3. Animal producie. 
4. Products by traeefer or traneport. 
& Services considered as products. 
. Intellectual products. 
9. Defence (a product). 
8. Goveraisatlt (a product). 


But nothing to show the exact manner in which the classification is to be 
accomplished. We now find the first four of the above treated as the 
commercial, agricultural and industrial classes, and the last three grouped 


together as the professional class. 
If we consider the six classes a little further, we shall see that they are 





* Ex. gr. ‘Those who are — upon objects of real or supposed immediate utility, 
and those who are not so «employed 












1870] CLASSIFICATION OF PEOPLE BY OCCUPATIONS. 89 


absolutely based, to some extent upon principles not laid down in the 

introductory essay, as, for example :— 

The agrisultural class is made to include all “ growers” of crops and 
animals, 

“The industrial class is that of “makers” or artisans. “ They deal in 
matter that is either no longer living, or that never lived. 

Now these classes are decidedly unlike the classes of producers of 
things respectively vegetable, animal, and mineral. They indicate a new 
idea, viz., the separation of “ growers” of living things from those work- 
ing on lifeless matter. 

I do not profess to udmire either classification. I believe I have been 
right in regarding rather the actual relations of classes, than such abstract 
notions as these. Enough, however, has been said concerning general 
principles. Let us consider next the detailed classification in the second 
part of the appen‘ix, with a view to ascertain whether its parts are 
severally constituted in a proper manner, 

The first class, consisting of three orders, corresponds with my Classes 
VII and VIII, and seems unobjectionable in itself, although capable of 
much subdivision. 

The section of the second class, comprising “ persons engaged in the 
domestic offices or duties of wives, &c.” (Order 4), may be passed 
without comment. It has not much positive significance, as it is rather 
the complement of the population, than a distinct class of workers, and 
for that reason it might with much propriety be kept separate from the 
second section (Order 5), which is a positive, if not a properly defined, 
division of the actual working population. 

Order 5 is made to comprise the incongruous elements of trade and 
menial service. Here we first meet with the fact, that the classification 
we are dealing with is so arranged as to ignore the great and in general 
well-defined class of retail traders. Indeed, the point of divergence 
between my plan and Dr. Farr’s is just this, that he considers it impracti- 
cable to separate the traders from the rest of the population, looking, as 
he does, for a perfect test by which to discriminate between each of the 
several classes; whilst I am content to look chiefly to the practical results, 
attainable even by means of a somewhat rough separation. I have 
attempted to embody the process by which the mind naturally seeks to 
disentangle from the ordinary elements of the population of any place, 
those other elements which constitute is essential and characteristic 
features. And in proposing a more ambitious scheme than mine, the 
framer is obliged to contend with various difficulties, on of which is, that 
in many cases the same man has two or more occupations, as indeed was 
fully shown, in the case of farmers, by the Census Commissioners them- 
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selves. If it be judged that the essay on which I am commenting, so far 
from elucidating the grounds for a purely scientific arrangement, tends to 
show that no such arrangement can possibly be reduced to practice, I am 
the better entitled to claim a share of attention for my scheme. 

Menial severants correspond, of course, with the wants of the popula- 
tions amongst whom they are found. Houses of entertainment for travelers 
and temporary residents are trading speculations, mainly based upon the 
wants of external populations. Thus the two classes do not become 
ealarged or contracted in like measure, but according to the dissimilar 
degrees of wealth and of activity in the populations which may be com- 
pared. For example, taking males (all ages)— 

Bath Bradforé 
a il hotelkeeper a (oon arm ~~ 
Vublica 53 B,ond 149 
: 84 83 10,553 193 


Won cs Gace a a 700 
Dom stic eervante (except inn servants). ....ce+s. 045 108 23,330 1,147 
Proportion of poqueenteetia serva: ts ae each 00 Snn- 

keepers, &c “inn 263 49 188 164 


The extent to which domestic servants ar» employed is evidently far 
greater in Bath than in Bradford, when compared with the extent of inn 
and hotel accommodation at the respective places. The innkeepers depend 
upon a very different demand from that which gives employment to the 


domestic servants. 

If the sub-orders were a little altered, by transferring inn servants into 
the same sub-order with innkeepers, the one would represent pretty fairly 
the menial class, and the other would form a section of the trading class. 

A circumstance which illustrates the necessity of handling such ques- 
tions in a practical manner, occurs here. The denominations “ innkeep- 
er,” “ publican,” “ beerseller,” are so variously applied in different places, 
that in spite of the class now under consideration being merely one 
“engaged in entertaining and performing “ personal offices for man,” it 
has been judged expedient to include in one of its subdivisions the beer- 
sellers and publicans, as well as those who provide lodging and attend- 
ance, viz., the inn and hotelkeepers. This is a breach of the scientific 
rule, and might, of itself, have suggested the transfer of innkeepers, 
beersellers, &c., to another part of the classification, The class, if thus 
curtailed, would have been composed entirely of non-traders, 

The third class is composed of two orders, and in the main is very 
mutiatashartig conceived. But, again, we find a section of the trading 
portion of iie community iain’ 3 in avery awkward manner. [allude 
to the second sub-order of Order 4. 

Who can seriously maintain that pawnbrokers, marine store dealers, 
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hawkers, costermongers, d&c., ought to be included in the commercial class ? 
They are merely a local accommodation, or a supplement to tie class of 
retail shopkeepers, as the case may be. At all events, if they are included 
in deference to a scientific rule, why not bring in also the Manchester 
warehousemen, gceengrocers, de. ? 

Traffic is the soul of commerce, and those occupied ahout inland traffic 
are not improperly considered as appertaining to the commercial class. 
But it would have been better to have placed them in a distinct sub-order 
than in that which includes seamen and shipowners. 

The fourth class is one so well defined by nature, that it would be hard 
to err seriously in arranging its details. This, then, requires no comment, 

The fifth class, I think, is too extensive. Can we call a tin or a 
copper miner, a “maker or artisan?” It seems to me that the miners 
should have formed a separate clase. 

I am glad that the Census Commissioners have now so far modified 
their former classification, as to gather into a distinct order, “ persons 
working and dealing in the textile fabrics and in ‘dress;” but I must 
object to one or two of the details of this new order. Drapers, mercerss 
tailors, and even boot and shoemakers would have been better placed 
elsewhere, The title of the order would then have needed some alteration, 
but we should not have been again troubled by a mixture of the ubiqui* 
tous trading class with the true manufacturing element. 

By subdividing the fifth class into mining, manufacturing and trading 
classes, and throwing into the last the kindred sub-orders already pointed 
out, my objections would be removed. As regards the practicavility of 
doing this, I have given some evidence in my papers on the Census of 
1851. Ishould have been glad to have had an opportunity of stating my 
views as to the modifications required in order more completely to har- 
monise the classification there described with the principles laid down in 
this paper. They are set forth in another paper, lately read before the 
Historic Soviety of Lancashire and Cheshire, and printed in the “ Trans- 
actions” of that Society, vol. ix. As to the usefulness of my original 
classification, an illustration will best show how far it is to be preferred 
above that employed in the new census. 


1851. MALES AGED TWENTY YEARS AND UPWARDS--AUTH)R'S CLASSIFICATION, 


Hereford- England & 
thire. Cornwa)l, Lanne Wales. 

I, Seetcuitane heas neeee6e thence sn daugs 15,213 27,862 57.854 1,248,430 
Be Mee cis. vo c'ac pane 261 21,097 22,839 208,088 
1I{; Manu actures,..... Usawhch esas steaind 392 1.9 18 164.379 624,888 
4 BEB SS a eee 7,394 19,985 145,938 1,406,064 
V. Commerce and traffic......... .. 26. 1,116 6,244 70,862 451,804 
VI. Menial occupations _........... ‘ 731 860 6,063 105,829 

VII. Professional occupsxtions............ 527 1,284 8,159 95,344 
VIIt. Gover mental ee Ke 461 2,329 12,411 158,728 
Unclassified . Peer aS 8,641 50,57) 416,873 

















I sak satiivecs: ccsncc $5,209 539,075 4,717,013 
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1861. MALES AGED TWENTY YEARS AND UPWARDS—CENSUS CLASS) FICATION. 
Engiand & 


‘ te, &c 
Of no epecified occupation........ 
Totals... PeHSOOe Soe e eset eeseres 634,851 





IIlL.—Summary. 


Returning to the general principles of classification, I may be allowed 
to summarise my ideas regarding the primary and secondary classes. 

This distinction did not occur to me early enough to be adequately set 
forth in my rearrangement of the census of 1851, but it was distinctly 
indicated, towards the end of the first paper which I laid before the Society 
upon thai subject, and my classification was not such as to throw serious 
difficulties in the way of a readjustment on the principle which had thus 
early been brought to light. Its results were but scantily developed then, 
but they already pointed to the necessity of including the surrounding 
country, subserved by particular towns, in order to make reliable compar- 
isons between one social organization and another; or that if this were 
not done, at Jeast town ought to be compared with town, and rural district 
with rural district (taking into consideration the proximity of large 
towns) in forming just parallels. 

I wish there were room to suppose that an investigation of the orgati- 
zation of complete systems of town and country districts would meet with 
the attention of this Society. I believe it can be clearly shown: 


1, That the central town of every such system must contain a large 
population of the seccndary classes. 

2. That if the central town be a manufacturing place, the proportion of 
the secondary classes will be found to be lower than otherwise, but 
in nearly the same ratio as if to a non-manufacturing town adequate 
in magnitude for a centre of supply to the district, a purely manu- 
facturing town had been joined. 

3. That the outlying districts helonging to the special sphere of action of 
such central town, by themselves, must contain a large proportion 
of population of the primary classes. 

4, That, on the whole, the proportion of the secondary population in 
each entire system is very regular, but indicates, in a measure, the 
degree of wealth and Juxury in the system in question, subject to 
the qualification that the denser the population, and the greater the 
activity and industry it exhibits the more efficient a given propor- 
tion of secondary inhabitants may be presumed to be. On the other 
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hand, ainong rude and scattered populations (and even among some 
of a better character), the extent of home work is so much enlarged, 
that the ratio of secondary workers may be comparatively small, 
without being accompanied by unusual privation or inconvenience. 

5. That besides central towns, p'aces of summer resort are always dis- 

. tinguished by possessing an especially large secondary population. 

6. That towns in general bave much larger proportions of secondary 
workers than country districts, with the exception of some manu- 
facturing and mining villages or towns, where no traffic of any 
importance exists with the surrounding country, and which therefore 
contain only so many secondary workers as are required by their 
own inhabitants. 

7. That the principal classes into which the secondary portion of the 
population may be divided, each of them bear a numerical relation 
to the total number, sufficiently constant to arrest the attention of 
the observer ; but, 

8, That the classes constituting the primary portion of the population 
have nothing like a constant numerical relation to each other. 
Nothing, therefore, but actual enumeration can give us the most 
rudimentary idea of the proportions each of these classes may bear 
to their total number, in any particular place. 

But, of course, the magnitudes of the respective primary classes 
indicate the necessities which have drawn the respective populations 
together, and the advantages which the several places have been 
found to possess, 

Thus, returning to our opening illustration, we perceive, from consider- 
ing the primary classes, the moral or physical forces which have com- 
pelled the popuiation to take a particular course; to inhabit the land 
densely here, sparsely there; and which forces are nearly as irresistible 
as those by which a river is guided in its onward course, It remains but 
to add, that by removing the cause, in either case, the effect ceases ; an 
invention, a new facility, or a discovery elsewhere may supersede a town, 
and cause it to fall into decay, whilst creating another in its stead, just as 
a river may be turned into a fresh channel by the cutting of a canal, 
which offers it an easier outfall than its original bed. 

It is not without difficence that I submit these views, knowing the 
keen criticism to which they will be subjected; but I am even more 
anxious for a thorough discussion and satisfactory settlement of the 
matter, than Iam for the acceptance of my ideas ; believing as I do that 
great progress may be made in depicting the organisation of labor, with- 
out waiting for the completion of that exhaustive inquiry which Dr, Farr 
has suggested. 
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I was led to contemplate the theoretical side of the question, by the 
reflection how difficult it was to give a rational explanation of the exist- 
ence and growth of this enormous metropolis. We find many thousands 
here who live by supplying one another’s wants ; and the question arises, 
whence come the original means by which such a state of things is 
rendered possible? What, in fact, is the primary fund of which these 
persons manage to secure a share? 

The operations of foreign commerce as carried on in London do not 
require a population much exceeding that of Liverpool ; the expenditure 
of the maguates of the West End will not account for the other two 
millio:.s, and even taking into consideration the Government establishments, 
the courts of law, and the various manufactures of particular districts, no 
sufficient reason presents itself for such a vast aggregation of persons. 
But when the immense numbers of the trading classes are considered, 
we are reminded that London is in effect the shop, not only of the greater 
part of England south of the Trent, but of a great portion of the civilized 
world, and we perceive that the sums expended here in retail purchases 
and in the employment of tradesmen must be enormous. 

One source fro whence the means of such expenditure are derived, is 
the large share the inhabitants of London possess in the profits of com- 
mercial operations carried on at a distance. The shipping which enter 
and clear from our port, carry but a part of the adventures of London 


merchants, Capital belonging'to residents in London is also lent to every 
Government, and engaged in almost every enterprise throughout the 
world. Ali these facts require to be contemplated, before the great fazt 
of the existence and continued growth of such a city can be felt to be 
natural, and even then, the unlimited field there is here for every kind of 
ability is not more evident than the painful uncertainty of the fortunes of 


individuals. 
1V.— Suggestions as to the Forthcoming Census. 

The near approach of the period when arrangements must be made for 
taking another census, suggests the question, what new or altered inquiries 
may advantagevusly be made ? 

It will be obvious, that supposing the doctrines advocated in this paper 
meet with a favorable reception, it may become desirable to alter very 
materially the forms of the schedules of occupations, so as to elicit the 
facts with due regard to the distinctions proposed to be made. 

With regard to the other portions of the last census, I would suggest 
that it may be of service to distinguish not only the ages of foreigners 
living in this country, but also the ages of the I:ish and Scotch, and even 
the ages of the natives of other counties (taken collectively) who are 
found in each county, or at any rate in each division. 
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My motive for recommending this is, that were we acquainted with the 
ages of the strangers dwelling in each county, we could the more accu- 
rately estimate the mortality which takes place amongst them between the 
periods of the censuses. And an estimate of such mortality is indispen- 
sable, if we would learn approximately the numbers of persons who migrate 
into and from each county in each decennial period. For example, it is 
found that the number of Irish, Scotch and foreign inhabitants resident in 
England was : 

a ee oe 

I believe it required an immigration of fully 340,000 persons in that 
decennium to fill up the gaps occasioned by deaths, and bring about the 
increase of 184,000 ascertained to have taken place, But I should be 
glad to possess data for a more exact calculation. 

The same returns of ages would be of service to us, in forming an 
estimate of the number of unregistered births, for they would show how 
many young children enumerated here were not born in England. - 

I have elsewhere gone into calculations, somewhat elaborate in their 
nature, which tend to show that not more than three births in one hundred 
now escape registration; but that the proportion approaches 10 per cent 
in Liverpool, and 5 per cent in London, being in most other places eon- 
siderably lower. 

I think it would be well if an effort were made on the occasion of the 
coming census, to rectify the areas of parishes and townships where they 
are found to be inaccurate, and to set out the areas of subdivisions with at 
least so much detail as to allow of the total area of ¢ach reyistration 
district being truly stated. At present, the total area of a parish, e. g., 
Rochdale, is returned in one district, whilst a large section of it is returned 
as to population in another, without any area. 

I am not aware of any improvement being needed in the tables of 
numbers, ages and civil condition of the population. But the suggestion 
made by Mr. Caird, that houses of two or three rooms only should be 
separately returned, appears to be valuable. There can be no doubt but 
that great inequalities exist in the cottage accommodation of different 
parts of the country, and by bringing this out in a striking manner, an 
early and rapid improvement in the more backward districts might be 
rendered more probable. 

For an analogous reason, it might be well to show separately the num- 
bers of children who were found to be working in agricultural “ gangs,’ 
as distinguished froza other children employed in agricultural work. 

I do not think it will be found expedient to attempt a census of religion 
in 1871. If such a census were taken, however, 1 would suggest that 
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attention should be paid to sex and age, as well as to mere numbers; and 
as the word Protestant is becoming unfashionable in some quarters, it 
might be expedient to provide separate columns for Anglican Catholics 
and Roman Catholics. 

As to education, it is incumbent on the Government to attempt to 
obtain the fullest information possible, as that question will soon agitate 
the whole country, and certainly affects its interests very deeply. In the 
absence of any better method, pupils might be classified according to the 
status of the masters by whom they are taught, and formed into larger 
groups according to the character of the schools in which they are educated. 
The age and sex of the pupils would of course be shown, and if by any 
means the numbers inefficiently taught could be distinguished, such infor- 
mation would be of great value. A question might perhaps be put as to 
the time each child had been at school, whether found at school at the 
date of the census or not, 

A difficulty has hitherto existed in justly apportioning the deaths in 
hospitals and other public institutions amongst the reg'stration districts 
whence their patients are believed to be derived. The best method of 
abviating this, would be to ascertain from the hospital authorities, in 
every case ending fatally, where their patient had been last resident 
before being received within their walls. If such information cannot 
easily be had, some advantage might result from the ascertainment at the 
census of the localities whence the living in patients had come. 

For want of such information, Dr. Farr has had no choice but to 
assume that every London parish participates equally, age for age, and 
sex for sex, in the mortality which occurs in London hospitals; and this 
assumption is proved to be untrue by the impossible results to which it 
leads in the case of the West London Unioz, where the mortality among 
females aged 15 to 20, is represented in his corrected tables at about one- 
sixth of what is probably the truth. 

It is unfortnnate that so few writers really take an intelligent interest 
in population statistics, that a habit has grown up of either receiving 
such statistics with an unseemly readiness of belief, or else of seiz- 
ing every occasion of discrediting the returns, which, on the whole, 
are faithful and valuable. I am sure Dr. Farr must be equally disappoint- 
ed, whether he sees his figures received with unreasoning acquiescence, 
or undiscriminating scepticism ; and yet, until an entire change shall have 
taken place in the spirit of the newspaper press, he may almost reckon 
with certainty upon one or the other. 

The uses of population statistics have, however, been as much to pre- 
vent the circulation of errors, as to promote the knowledge of facts, anu 
in both respects I trust the productions of the Census Office will continue 
to be most valuable. 
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CHINESE LABOR. 


The dearth cf subjects for political excitement, this hot weather, drives 
a certain class of statesmen and popular orators to odd corners, in which 
to find topics for lively discussion. The latest discovery made by these 
gentlemen is that the country is in danger from the irruption of the 
Chinese nation, and that three hundred millions of “ pauper laborers” are 
about to swarm into toe United States, bringing down wages to the 
Asiatic standard, destroying the power of the American workingmen to 
earn a decent living, and covering the land with heathenism and political 
grievances, Legislation is loudly demarded, to keep the “ Coolies” from 
coming here; and even the grave Senate of the United States, after an 
angry discussion, has yielded to the alarm so far as to insist on limiting 
naturalization to white men, lest yellow ones should claim the rights 
of citizens. 

Frightened men are in no mood to regard great principles, or we might 
be tempted to refer in this connection to the fundamental ideas of the 
republic. The proud boast that our nation has always made of “ holding 
out a beacon peerless to the oppressed of all the world” is not to be 
sacrificed for nothing. We have hitierto welcomed to our territory 
men of every nation and race, believing that our boundless resources 
for rewarding labor, and our free institutions, together, afford opportuni-. 
ties which will make useful citizens of them and of their children, But: 
laying aside all generalities, and all considerations of humanity or brother- 
hood, let us look at this question solely in its economical aspects, 

The great want of this country is labor. We have never yet had 
enough of it; and the demand is so great and the supply so limited 
that every important addition to the number of productive laborers has 
hitherto been a benefit to those already here. This must necessarily be the 
case, so Jong as our lands are not all occupied, our water-power all lin 
our mines all opened, our whole country crowded with people. It is only 
when a land is full of men that they crowd one another out of employment ; 
it is only where there is not work enough for all that one, by obtaining 
work, can keep it from another. This cannot be the case in the United 
States during our time, nor during that of our children’s children. 

It must then be admitted that the introduction of new laborets into 
the country is of itself a good. Every one of them is wanted; every 
one is a contribution to the wealth and growth of the nation, and there- 
fore to the common good. But it is argued that the Cuinese laborers 
will be found adapted to peculiar occupations, and that, in these occupa- 
tions, they will reduce the standard of wages and turn out of employment 
the men now occupied in them. For example, it is said that Massa, 
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chusetts shoemakers have introduced them, in place of American workmen 
on a strike, and that the demand of the latter for high wages has been 
successfully resisted in this way. Is it not a hardship to the workmen to 
be thus supplanted? If the same example is followed in other trades, may 
not a vast amount of idleness and pauperism be caused by it ? 

It might be so, if there were nothing to control the wages of labor hut 
the cost of a bare subsistence to the laborer. The Chinese can live on 
less than any American workingman can or ought to live on. Ina 
crowded country, like some parts of England and Ireland, where wages 
are regulated by what will support life, the competition of an army of 
invading Chinamen might well be dreaded by the native workman. But 
in this country wages never have been nor can be reduced to this 
point. The competition among employers fcr service, and not that 
among laborers for work, regularly controls wag2s here. Chinamen come 
to this sountry just because it is so, and if wages were brought down to 
auything like the Chinese or Irish standard, they would cease to come. 
Their labor is worth as much, and will bring as much, as other similar 
labor, that is as much as its productive power entitles it to receive; and, 
so long as there is room for ail, there is really no antagonism of interest 
between one | aborer and another. 

But it is said that these low, imitative, unreasoning Cinamen are about 
to come in such immense numbers that they will fill up the entire 
demand for unskilled labor, and leave the common workman here no 
chance at all, in building railroads, digging cellars and canals, carrying 
hods, and other employments of mere brute strength. In answer to 
this, two things may be said: first, that it is not true; second, that, if it 
were true, it would be the best thing possible for a superior class of labor. 
ers like our own. : 

It is not true, for many reasons. The total Chinese immigration into 
this country for fourteen years past has been 78,817, the largest number, 
12,874, having come in 1869. If we suppose this number multiplied 
by ten, it wall still be less than one-third of the whole immigration ; 
and there would still be fewer Chinese than either German or Irish 
immigrants. Now “comparisons are odious,” and we shall not discuss 
the comparative value to the nation of these different classes. It is 
enough to say that, whether the Chinatmen are the poorest workmen 
in the world. or the best, the number of thei likely to come during the 
preset century could not add materially to the pauperism and crime of 
the country on the one hand, nor seriously affect the general market for 
labor on the other. Moreover, the immigration from China cannot 
possibly increase as rapidly as tbat from Europe, which bas much more 


.. than doubled since 1860, and which increased last year 55,354, wiile the 
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Chinese “irruption” increased only 2,190. For it costs mo 

a Chinaman from his home to America than it costs to bring a German 
or an Irishman; and his resources at home are inc: mparably smaller. 
At the lowest rate of wages in the west of Ireland, a common laborer 
who manages to live without spending money can earn his passage in 
three months, while a Chinaman in Ful Chow must work nearly three 
years to do the same. It is therefore only the better class in the Central 
Flowery Kingdom, those who have means of their own, or at least -long 
practice in saving, who can come at all, The Irish and Germans here 
_are constantly bringing their friends to this country, with their own 
earnings, but whether the Chinese have no friends, or whether their 
own ambition always is to return with their earnings, it seems to be true 
that no Chinaman ever yet sent money home to bring another out. The 
probability is that the number of immigrants from China will increase 
but moderately, and will never be so great as that of the Irish and Ger- 
mans who now cume every year. 

It is true that large schemes for transporting the Chinese hither in 
immense numbers have been brought before the public; and estimates 
are made that a ship’s load of them which will cost but $80,000 to 
carry will repay the outlay with large profit in six months under a 
contract for their labor. If a thousand ships were at once chartered for 
this business, and a million of Chinauen persuaded to embark in them 
and landed at once six months hence at San Francisco, there would doubt- 
less be a large addition to the laboring population of that city. But 
we see bo reason to expect a sudden rush of capital into such an insecure 
speculation ; since no contract which conld be made with the Asiatics at 
home could be practically enforced here, and the shippers would in the 
end have to rely entirely on the good will of their laborers to return 
their money. The investment is too uninviling to divert much capital 
from other employment. 

But een if the greatest emigration ever known in history should now 
take place, we insist that the event would be a benefit not only to the 
American people as a whole but especially to the intelligent American 
laborer. Io every nation the introduction of abundant physical force 
has improved the condition of the working man. The principle is the 
same as when machinery is constructed to exercise the brute force which 
has hitherto required human muscle. The result al ways is that laboring 
men are elevated in the nature of the work they do. So, if inferior labor 
is }rought here in abundance, the more active, fertile and dexterous brain 
of the American citizen will have this labor to dispose of, and will find 
in the guidance and improvement of it a better work than that from 


which it is relieved. 
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A great many people however take a humanitarian view of this enter- 
ptise, and cry out against a revival of the slave trade in the form of a 
traffic in coolies. When capitalists ship thousands of ignorant Chinamen 
to the guato islands, or to any other place where they are beyond the 
reach of just laws, and where the contract can be enforced against their 
bodies, there may be great severity used, and the laborers be compelled to 
work out the terms of the contract. But there can be nothing at 
all resembling slavery in the relations between capitalists and any China- 
men whom they may import into the United States, In this country 
employers are practically, at the mercy of laborers. Employers may 
engage them (either Chinamen or Irishmen), under contracts for five 
years, at twenty dollars a month; but they will work at that only so long 
as they cannot earn more. Let them once learn that their wages are 
under the market rates and they will leave. What remedy has tha 
capitalist in that event? It may be answered he can enforce the contract. 
Imagine an employer sueing fifty Irishmen or fifty Chinamen for a breach 
of contract for work or labor. The result of such suits would be fifty 
judgments for damages which could not be collected out of irresponsible 
men, and fifty bills of costs, which the capitalists would have the pleasure 
of paying, and the Chinaman or Irishman (as we do not imprison for debt) 
would go to work for some one else at higher wages. In a word, then, 
not until the fugitive slave law is re-enacted (a law which, we fancy, 
no one fears will be on our statute books again), or until there is a 
remedy against the body of these laborers, can contracts such as those 
which are now made with Chinamen be enforced. This whole cry, 
therefore, of the revival of slavery is only a subterfuge, and shows the 
weakness of the cause of those who are opposing this movement when 
their chief argument is based upon false premises. 

There is, then, no danger that the mistakes of the fearful or the cun. 
ning of demagogues will make much impression, in this matter, on the 
sound sense of the American public. The people at large understand too 
well that the great heritage nature has placed in their charge needs 
nothing but faithful culture to supply the wants of them and their 
children. Laborers are wanted here, everything else is ready at band 
Let them come from every race, from every land; let each contribute 
of his own strength, of hands or brains, to the general store, and no 
one shall be disappointed of his fair share of tha common reward. 





CROP PROSPECTS—BREADSTUFFS. 


The time has arrived when the prospects of the growirg crops of 
cereals, which are marketed under the general head of “ breadstuffs,” may 
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be pronounced upon with some degree of accuracy. The probable yield 
of any crop is however in this country a question of doubt. At all times 
the most contradictory reports are in circulation, and to arrive at a 
correct conclusion involves the sifting and weighing of this evidence. 

To commence with wheat, we find that east of the Rocky Mountain:s 
the promise is fully up to the reality of last year. ‘The season has been 
all that could be desired. In the winter wheat districts, April and May 
were of low temperature, checking the undue growth of straw. June 
was warm and forcing, favoring the full development of the berry, and 
its early ripening. From some parts of Maryland we have hac compiaints 
that the results are not equal to expectations, and reports of this sort 
from that quarter are not likely to be merely speculative clamor. Yet 
the samples of new Maryland wheat leave nothing to be cesired in 
respect to quality. In this State and in Ohio, the prospects were never 
better, and it may be safely assumed that we stall have a full crop of 
winter red and amber wheat. For spring wheat, the sowing season 
was most propitious, and the weather has since teen generally favorable ; 
many complaints have been made, however, of drought in the spring 
wheat districts, and they are to a certain extent well founded; but 
wheat is adry weather plant; a drought must be very severe to exten- 
sively injure it; the straw may be small and stunted, without damage to 
the berry. From California, supplies will undoubtedly be deficient as 
compared with two or three years past, and it will not be wise to under- 
estimate the importance of this fact. The crop in the United States 
is nearly three weeks earlier than last year, and much earlier than the 
average, though last year it was much later. This gives only about eleven 
months consumption and export to the Jast crop, and accounts to some 
extent for tha vast accumulations in store, amounting to nearly three 
times as much as last year. 

As regards Europe, we see no indication of serious deficiency. England 
and the south of Europe promise fully up to last year; Germany and 
the north of France will undoubtedly show a considerable deficiency, 
but this is no good ground for anticipating any very material increase 
of the demand upon us from Europe. France and Germany, it will be 
born in mind, are peculiarly susceptible to the influence of high prices, 
decreasing consumption materially when rates are much above the average, 

Corn promises invariably well in all the districts of the United States 
where it is a leading article of growth. Last year the weather in June 
was most uprfavorable for this staple, and July and August did not fully 
make up this loss; the cop was consequently deficient ; but this year 
June was especially favorable, it has already attained a strong healthy 
growth, and with a favorable autumn, the crop is likely to prove a large 
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one, The drought, of which some complaint is heard in wheat circles, i 
in districts where, uncer any circumstances, but little corn is grown 
Oats, which last year suffered with corn, now promise to share its pros 
perity. With respect to rye aud barley, reports are not sufficiently 
definite to warrant remark, 

To sum up, we may look for a good average crop of wheat, of 
superior quality, with a harvest three weeks earlier, and a foreign demand 
not differing materialiy from the demand of last year; while the yield of 
corn and oats bid fair to be largely increased. 


——~ 





DISTURBING THE CURRENCY. 


The Currency bill, as finally adopted by the Conference Committee 
and passed by both Houses of Congress, is not so important a measure 
as in its original form. The whole amount of new currency authorized 
by it is but $54,000,000 and if the whole of it were issued at once, 
the inflation of prices would be but trifling, since the $45,000,000 of 
three per cent certificates held by the banks must be redeemed. The 
new banks created under it may ultimately add perceptibly to the inflation 
of bank credits, but the process is a slow one, and will not be aided by 
the general tenor of commercial affairs, which is decidedly egainst a 
renewal of speculative fever. 

The other provisions of the bill are for the removal of the privilege o 
issuing currency from the Eastern to the Western and Southern States, 
to the amount of $25,000,000 ; and for free banking in paper redeemable 
in gold coin on demand. But the “ redisiribution” of the national cur. 
rency is not to begin until all the new bills authorized by the act are issued, 
and may tlius be said to be postponed indefinitely. And the demand for 
a paper currency convertible into gold is too small to give importance to 
banking on a coin basis, except as a very gradual growth. Such a plan 
could have been much surer of a fair trial five years ago, before confidence 
in the ultimate value of our greenback was established, than it is now. 

It may even be doubted whether the new currency authorized by this 
bill will soon be taken up. There are eager demands enough for paper 
money in some of the States, if that were all that is necessary. But 
banking is not a business, even under a national banking act, for which 
a want of currency is a sufficient qualification, Capital is required, and 
capital is not quick to enter a new business, unless its profits are greater 
cr its risks less than others, Now, banking in the Western States, and 
even in New York, has been less profitable and more uncertain of late 
than many other occupations; and the prospects for the future are stil 
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less favorable. We shall not be surprised, therefore, if the power to 
organize new banks of issue in many of the States should remain, except 
to a very limited extent, an empty privilege; and if the whole act, 
indeed, should prove to have, for the present, a very trifling effect. 

But the passage of it is none the lessa mistake. The whole course 
of debate on this bill, both in Congress and in the press, has turned upon 
the question whether and how fer it is a measure of contraction or 
inflation ; whether and to what extent it will put prices up or put them 
down. ‘The final form of the bill has been adopted avowedly as a com- 
promise between the party who demand inflation and the party who 
resist it, and is regarded as a “ moderate inflation.” But no one speaks 
of a “moderate injustice” ur a“ moderate robbery.” It does not seem 
to occur to the disputants on this question that Congress has no right 
to take money out of the pockets of one-balf of the community and 
put it into the pockets of the other half, and that it might just as fairly 
do this directly as to do it indirectly by either inflating or contracting the 
currency. 

This act, too, is an assertion by Congress of the dangerous power to 
increase, diminish and regulate the money of the country, according to 
its own views from time to time, and of the purpose to exercise the power. 
It is a resolve not to let the currency alone, and leave it to be regulated 
by the laws of trade, but to interfere with it by artificial measures for the 
express purpose, or at least with the distinct expectation, of affecting the 
prices of commodities, the value of money and the relations between debt- 
ors and creditors. In this point of view it does not matter that the 
particular measure adopted is directly of no great importance ; a principle 
can be sacrificed in a small matter as well as in a large one. If Congress 
may then expand the currency it may expand it to any extent or 
may contract it, equally without any limit but its own temporary views 
in the interests of the majority of its members. 

What the people want above all things is stability. The business of 
the country needs to be free from disturbance and the apprehension c¢ 
what may te done by tinkering daily at the basis of trade, is a burden 
upon the nation too heavy to be long borne. There is now no earnest 
general demand for unsettling the currency of the country, and therefore 
no political excuse for passing such a measure. But if its passage serves 
to call attention to the dangers which lie in meddling, and in calling 
out a general and imperative demand from the people that Congress shall 
let the currency alone, some good may yet come out of what would else 
be a serious evil. 
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RAILROAD BARNINGS FOR JUNE, AND FROM JANUARY 1 10 JULY 1 


The earnings for June have generally been good, and the comparison 
with the same mouth of 1869 is favorable. There is, however, a lack 
of uniformity in the reports of several of the leading lines, which it 
might have been supposed would show similar returns in this monti ; for 
instarce, the St. Paul road shows an important increase in earnings, 
while the Northwest and the Illinois Central show a material decline, and 
Rock Island stands about the same as last year. The North Missouri, 
and the new roads, as the Central Pacific, Kansas, Pacific and St. Louis 
and Iron Mounntain, all show a large increase over their earnings 
of last year, naturally resulting from increased mileage, or the completion 
of through connections. 

The earnings of the Union and Central Pacific roads wi!] now be 
watched with some interest from month to month, as the year which has 
elapsed since they were opened now allows a comparison with the 
same months of 1869 to be made, showing what progress is making in 
their traffic. 


EARNINGS FOR JUNE. 
; Inc, Dec. 
Cemheh FRiss ni.sok dawn teen ccicesds tinveces é $556, $660 §.... 
Chicago and Alton ee ‘ 9,132 
Chicago & Northwestern 


Chicago, Rock Island & Pacific 523,~41 5,671 
Cley., Col Cin, & Indianapolis... ............ os. 274,02 { 14,613 


103,335 
19,046 
131 


Iilinois Central : dey 
MON PIN ok ssn dss 6 bani Kebtaes SON aeeke. 6% 2 s 155,845 
Marietta & Cincinnati porary re sae 
Michigan Centrai égschs seeiitecasessess  WOmaet ‘ shes 
Milwaukee & st. Paul ‘ 178,80 6,987 
North Missouri 41 58,077 cabs 
Ohio & Mississippi ; e 222,236 26,754 siials 


Pacific of Mi+sour 249,349 13,979 kas 
St. Louis, Alton & Terre Haute... .. 4 154,132 8,413 
St. Louie and Iron Mountain <i _ 80,019 86,223 wis 
Toledo, Wabash & Weetcrn 348,890 eae 28 


TOA]. ..ccccessc.ccscccsscessscccecceve o = cove. $6,674,175 $6,337,257 $474,358 $137,439 





The first six months of the year 1870 being now complete it is possible 
to determine with greater certainty what the general condition of railroad 
business will be for the whole year. By the returns of the last month 
the total increase in earnings of all the roads since January 1 is $336,919 
better than it stood at the end of May, but the progress of the year con- 
firms the general opinion expressed by us at its beginning—that while 
there might be some increase in traffic in particular cases, it could be 
hardly expected that railroads would increase their earnings very largely 
beyond those of 1869, which exceeded any previous year. 

For the first six months of the year the net result in the total earn- 
ings of the fifteen roads given below is an increase of $1,328,439, or 
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about four per cent over the first six months of 1869. Allowance 
must be made, however, for a very considerable increase in mileage, 
naturally increasing the operating expenses, and adding to the interest 






earnings point to no decided variation from 1869, and the assumption 
that the last half of the current year will probably equal the last six 
months of 1869 would seem to be a fair one. 









EARNINGS FROM JANUARY 1 TO JuLy 1. 





Inc. Dec. 












Central Pacific...........000.005: piaad sees we cecets at #2. $611, ” 
Chicago & Alton ... .. eas sib beecenceaceneess Me 16,810 
Chicago & Norihwestern.. wis aesnuevie aon eba GeE Senet a 807,930 
Chicago # Rock Island...........-..ccceee os eevee ee 2.679, * 2,832,034 pate — 
Cleveland, “o!., Cin. ” ges se pp ceeccecces 1,444,497 1,373,897 71,110 “ae 
Kaneas Pacific. Senks éoqesecosves: dese AEE 931.702 601,908 eeee 
Pe SPUUREDE ii. 5 bog dendducccceneses.conckanseccwan . 4,014,39N 3,879,312 135,078 

Marieita & Cincin: ati... .... ccc cece cee eeee eee anes 617,407 632,948 cae 15, 541 
Michigan Central.. o see + weeerenececee oe 2,289,049 2 .273,365 EF 4,316 
Milwaukee & St. Paul. ccerecccscceccsre . cove £6085,064 2.974,246 111,318 » 
North Mi suri. knees nkasd dnaaed bebnueedaes co mee [89,511 695,941 

Ohio & Mi esissippi.. bibs CEA Nes 0ebesa hanes o> amends es 1,425,278 1,274,189 161,084 sees 
Pacific OF Missourl 2... icc secs ccesscce cocccceecses 1,58 ',247 1,487,584 94,663 ecce 
St. Louis, Alton & Terre Haute . 96 ' 543 919," 86 41,757 vane 





4oledo, Wabash & Western..........2..+sce cess cece 1,972,166 1,810,541 81,625 mc 
. «28,628,975 $32,205,536 $2,355,915 $1,027,476 














THE RESERVES Of THE BANKS. 





The Comptroller bas just published the returus of the banks for the 
9th June. Elsewhere we give our usual tabular summaries of the state- 
meats which will be found extremely suggestive in many points of view. 
We can afford space to day for comment upon them in only one single 
aspect, namely, the fundamental one of lawful reserves. To this Mr. 
Hulburd has given his special attention ever since he took the office of 
Comptroller of the Currency, and the re-ults show that his efforts to keep 
the banks up to the high standard demanded by the law, have been 
judicious, well-directed and effective. The tables shew that of the banks 
which are required to keep 15 per cent. reserve, there are in the United 
States 1,396. The liabilities of these institutions amount to 406 millions, 
requiring a reserve of 61 millions, The reserve actually held is 92 
millions, or half as much again as the law demands, At first sight this 
would seem to show an inexplicable and unusual eagerness on the part of 
the banks to keep themselves in a strong position. And there is no doubt 
that the large reserves held by conservative institutions all over the country 
have been in part swelled by the laudable motive of preparing for what 
















account, by expenditure of funds in construction. Prospects for fufure ' 
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ever of financial danger and trouble the future may have in store for us. 
The lessons of last September and of the preceding panicky perturbations 
of the money market have not been lost on our judicious and careful bank 
officers. It is gratifying to find that they are alive to their duties. The 
banks of this country constitute so important a section of its financial 
machinery that we cannot without grave anxiety see any falling off in 
their efforts to multiply the safeguards of their solvency and strength. 

Our inferences as to the stability of the banks are somewhat modified, 
though not to any very serious extunt, when we analyze the reserves and 
see what they consist of. The ninety-two millions of reserves of the banks 
we are discussing, are composed of 36 millions of greenbacks, 3 millions 
of gold and 3 millions of interest bearing certificates. The balance of 49 
millions is on deposit with other banks which act as redeeming agents 
in New-York and the other chief financial centres. These redeeming 
agents are of course very anxious to increase their country correspondents, 
and in many cases allow interest on deposits, Thus the temptation is 
great which leads the country banks to keep as large a part of their 
reserves as possible in the vaults of their redeeming agencies where it 
bears interest, and the same temptation of course lead these country banks 
to lessen their greenback reserve. In face of these facts it is a gratifying 
circumstance that so large a sum as 46 millions of reserves is actually held 
in the custody of the country banks themselves and that of this sum the 
legal tenders amount to no less than $36,992,740. 

Turning from the country banks which numerically make up the great 
bulk of the institutions controlled under the National Currency law, 
let us pass next to the banks of the chief cities outside of New-York. 
These corporations are 162 in number, and are bound to keep a reserve 
of 25 per cent. Their liabilities are 237 millions, calling for a reserve of 
59 millions. The reserve actually held is 75 millions, of which nearly 45 
millions is in greenbacks or in government certificates convertible into 
greenbacks, while 5 millions of the reserve fund is in specie, and over 
25 millions is on deposit with redeeming banks. Here again is a very 
satisfactory exhibit, and to our national banks must be awarded the 
honor of keeping up with fidelity their old reputation as the strongest 
banks in the world in regard to this specific safeguard of a lawful money 
reserve, — 

The last table to which we shall refer embraces the statistics of the 
banks of New-York city. There are 54 in number, all the other incor- 
porated banks here being disconnected with the national system. Our 54 
banks have 223 millions of liabilities, which require nearly 56 millions 
of reserve, The actual reserve is 72 millions, of which 26 millions are 
greenbacks, 27 million greenback certificates, making over 52 millions of 
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greenbacks toward the 55 million of aggregate reserve. Besides this the 
specie held by the banks amounts to $18,785,301. How much of this 
specie is on special deposit and how much is really the pruperty of the 
banks we are not informed. It will no doubt occur to Mr. Hulburd as 
eminentiy proper that the banks should be required to state these facts 
as to the ownership of the gold they have in their vaults, In the pros- 
pective changes in the banking system under the new law of July 8th, 
this omitted information is absolutely indispensable. We trust therefore 
that in future reports from the National Currency Bureau the deficiency 
will be supplied, so that the reports may be made more valuable and 
complete. 




















TOTAL RESOURCES AND LIABILITIES OF THE NATIONAL BANKS. 


The following is an abstract of the reports made to the Comptroller 
f the Currency, showing the condition of the National Banks of the 
United States, at the close of business on June 9, 1870, and also on March 
24,1870, the date of the last report: 


RESOURCES, March 24. June 9, 1870. 
ipene nad. pep erate eee pela nkoaweve eek 


eases 









si sab sdecnese 16, 263,5'0 00 15,704,000 
U. 8. bonds and securities on hand........... s-cccecess 27,275,950 00 































28, 

Other stocks, bonds a:.d mortgages.......- 01.0. eee ee 20,524,294 55 23,300,631 
Due from redeeming WME cdc ccccsecocscses sree vase 73,404,332 16 74,635,405 
Due from other National banks ......0 ........ scccseces 29.505,688 11 36,128,750 
Due fr m other banks and bankers ........cesesecseccves 10, 233, 219 85 10,430,781 
Real estate, ~ 3 le ade ucamem ne ssn eeUnehe and 265,330," 01 24 26,593,357 
Current expenses......... Saiasde tebe ac nebedh ante satiases 6,683,189 54 6,324,955 ; 
Premiums.. dea) sb ea nawenee ceennnse 2,680,882 3) 8,076,456 
Checks and other cash items .. ie dadad esters er Se 11,173,510 22 11,334,979 
Exchanges for Clearing-Hcuse .......... 75,317,992 22 83,926,515 k 
Bills of National banks.... ..... isu 14,226,817 00 16,342,582 ‘ 
Bills of other banks..........0.cceesceeeee 98,617 00 112,555 é 
Fractional CUrrency,......0.-csesceccceessoves 2,285,499 02 2,184,714 : 
8 pecie, seeeecoesees PROS Leer eee sees POS eres seesesees eeee oe 87,127, 75 16 ’ . j 
Legal tender notes...... pap WaeaLeneas <eeas) Saghakecbads 80,379,978 00 90,710, 751 i 
Clearing House Certificsa'es. .. .......... ee weehenees 19 911,000 00 21,403,600 t 
Three Per Cent Certificates...........cceeseeccescceeecs 25,765,000 00 25,925,000 7 

DOHA, oc cccesccccecces ssceee Ree oe DOCO COTE seeer*ere.ee $1,529,147, 735 85 $1,565,756, 909 4 




























LIABILITIES, March 24, dure 9. 

Cap'tal stock, .........ce0e0 pawdeersscecsdscccnceccececse  —Q490.504,917 00 $127, 235,701 

ID I, a ny nig bh 0d dn ed kde sinc benbs osc cteese. 90,229 954 59 91,699,834 

Undivided profits............ hier daweuseive 43,1€9,470 62 42,861,712 

National bank notes ou'sianding..... Vea VOLE Vebeo ses cees 292,509,150 00 291,183,614 

State bank notes outstanding........ Sides asa apiece 2,279.469 00 2)350, 126 

Dividends unpaid . .. ....-...... SONG Pam adee a cc 4a. 1 483,416 15 1,516,815 ‘ 
Individual deposits Ghsatieas . Ghee g dius oa Clswebsxe 516,058,085 26 512, 135,010 

United ~tates deposits...............00 sees seoeecccese ‘ 6,424,421 25 10,677,813 

Deposits of U. 8. disbursing reese: SNES we se cotacheede's 4,778,225 93 2/592 967 

Due to Na‘io-al ban‘s..... oe heke 109,667,715 95 115, 456,491 
Dae to oth r banks and bankers...... 29,767,575 21 33,012, 162 i 
Notes and bills re-discounted.... . .....cc0.cceceee cee 2,462,647 49 2,741,843 
MNO INI sah esd intey cs s0e «nnd ida secslacs .cceaess 2,878,357 40 2,302,756 








ee Likisives <ocquiphd big AG. dine anc SEM E O 





$1,565,756,909 
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LIFE ASSURANCE. 


It is only within the past century that the principles of Life Assurance 
have passed out of the domain of mathematical speculation and con- 
troversy, and become accepted as established results of practical science. 
Men now living recollect when the subject first began to attract attention 
among prudent business men as susceptible of general application, and 
as likely to exercise an important influence on the well being of society. 
The oldest company issuing life policies in the United States was 
organized in 1835, nearly the time when the first railroad line was sur- 
' veyed. The growth of Life Assurance, however, was far slower than 
that of railways, until during the last ten years; since 18€0, while both 
have been stimulated enormously, the importance of the former interest 
has increased much faster than that of the latter, so that now the amount 
of the insurances outstanding upon lives in the United States exceeds 
by one third the total amount of capital invested in railways; and the 
income of the Life Assurance companies of this ijtate in 1869 was about 
as great as the aggregate income of all its railways. 

Such an interest demands the closest scrutiny on the part of the pub- 
lic. This is particularly necessary in a business which depends on 
difficult scientific principles, and which, however perfect its theory may 
be, involves many practical considerations not at all obvious to a casual 
observer. The general theory of Life Assurance indeed is as well estab- 
lished as the general theory of astronomy. Of a large given number of 
healthy persons at a fixed age, it may be predicted with great certainty 
what proportion will die in each year until all shall have passed away, 
and the greater the number the more closely will the result accord with 
the prediction. Of a given sum of money, invested at a fixed rate of 
interest it may be predicted with equal certainty what it will amount to, 
with its accumulations, at any future time. From these data, with a 
little mathematical skill, it is easy to compute how much each person 
must pay in cash at fixed times in order that an association of them may 
guaranty to each member to pay any sum desired at his death. By 
estimating interest at a rate somewhat lower than is likely to be obtained, 
and adding an allowance, or “Joading,” for expenses of management or 
for accidents, perfect security may be obtained; and an expert actuary, 
who knows what policies are outstanding in any such company, and what 
funds it has in hand, can always test its security. Any intelligent man 
may easily satisfy himself on these points by a little attention to the 
statistics of the subject, presented in abundance in all the numerous books 
which treat of it. 

It is common for those who are concerned in the business to present 
this unquestionable theory, and then to dwell on the beneficial nature 
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ples, precisely as any other financial trust. Men enter into it as a pro- 
fession, ‘or the purpose of m:king a living for themselves, and of accumu- 
lating fortunes; and their conduct in doing so is to be approved oF con- 
demned, according to the measure in which they earn the rewards they 
receive by faithful services rendered by them to their clients. A business 
that puts on the garb of charity is justly suspected of having something 
to conceal; of being unable to stand the tests of honest trade. Those 
who really contribute to building up a permanent an?! truly beneficial 
system of Life Insurance are those who give their lives to it with the 
determination to win by their services a fair equivalent tor their labor, 
and to return to the insured, not charity nor the reward. of successful 
speculation, but precisely the insurance they pay for. 

Now there are defects in the system of Life Assurance as practised in 
this country, which are familiarly known to all intelligent men in the 
business, and are more deplored by them than they can be ‘y those less 
directly interested. But these defects «re rarely stated at all by such men 5 
and when they reach the public, it is commonly in a distorted and exag- 
gerated form, from some ignorant or hostile source. It is better that 
they should be fairly acknowledged and independently estimated, than 
that they should be suppressed until they work great evils in the com- 
panies themselves, or, what is still worse, permitted to be whispered and 
magnified, until they largely destroy confidence in them. Let us bri fly 
state what they are: 

1. It is said that the nature of the business affords pe-uliar temptations 
to fraud and facilities for it. The accounts of the companies are com- 
plicated, and so open to all the ingenious devices by which unserup lous 
bookkeepers know how to figure out showy and fictitious statements 
of their condition. It has recently been proved in London that a Life 
Assurance Society made official statements of assets sufficient perfectly 
to protect all its policies, at a time when it was actually unable to pay 
one in a thousand of them, and had long, perhaps always, been batk- 
rupt. The great length of time which elapses before contracts of this 
kind mature adds to the danger. With large amcunts of money in hand, 
which will only be called for after many years, the temptation to extrava- 
gance and rashness is too strong for many men, and when once a false 
step has been made, means of disguising it are found from year to year, 
until the whole false fabric crumbles at last; leaving those who have 
depended upon it helpless and destitute. 

That there is soine foundation for these fears will not be disputed by 
any one who is familiar with the history of the two importaut Life Com- 
panies which failed in Great Britain in 1869. But,on the other hand, 
there are peculiar securiti-s afforded to the policy holder by our Amer- 
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ican system, especially as it is conducted in New York. The laws of 
this State are very stringent in compelling the companies to keep their 
reserve funds up to the point of perfect safety; and they enable the State 
officer appointed for the purpose, to exercise a watchful supervision over 
them. It is not reasonable to put too much confidence in any guardian- 
ship of private interests by public officers alone; but when, as has always 
been the case here, the officers in question are men of ability and of 
excellent business character, when they are sustained by an intelligent 
public opinion, and when the affairs of every company are conducted with 
almost absolute publicity, under the jealous scrutiny of all its rivals, this 
supervision may be a very important guaranty of reasonable prudence 
of management. That it has been so in New York, Massachusetts and 
several other States which have similar laws, is proved by the fact that in 
an active insurance business, extending through a whole generation of 
men, no life policy issued under these Jaws has ever yet failed to be puid 
when it became a claim, through any default or bankruptcy on the part 
of the companies or their officers. These Jaws at least make it in the 
highest degree improbable that any important fraud could be carried on, 
in the name of Life Insurance, for any long period of time. Such a crime 
would require a combination among a number of men, usually of prom- 
inence and responsibility in the community, involving, not only dishon- 
esty, but perjury and forgery also; and would inevitably expose itself to 
official scrutiny, and break down financially, in a very short time. 

2. Much and increasing complaint is made of the agency system, by 
which a large proportion of all the sums invested in Life Assurance is 
paid to the middle men who negotiate the contract. It is common to 
pay the agent or solicitor who obtains a client for his company from one- 
tenth to one-fourth of the first premium payments for his personal services, 
and to give him besides a considerable percentage of all later payments 
as they fall due. In some instances far larger commissions even than 
these are paid, but the rates named are those of old, standard companies. 
There are associations in good standing which report that they have paid 
one-fourth of their entire premium receipts for a year in agents’ commis- 
sions. Not to insist on the fact that extravagance in this direction indi- 
cater extravagance everywhere, and that when the agents take so much 
their superior officers are not likely to be contented without proportion- 
ately excessive gains, these reports directly suggest several awkward 
questions. What sort of investment is it that costs twenty-five per cent 
of i:self merely to buy? If we compare the investments made in these 
companies with railway stocks or bonds or mortgages npon lands which 
are negotiated a cost of from one eighth to one-half of one per cent, 
which of them in the aggregate must prove most profitable to the purchas- 
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ers? If one-fourth of a policy holder’s money is lost on its way to the 
company, how can his policy possibly be worth more than the other 
three-fourths, unless the company sells it at less than its value, in which 
case it is likely one day to be worth nothing ? 

These questions put the agency system in its least favorable light. But 
the universal testimony of experienced officers is that agents are indispen- 
sible in this business, They work faithfully, and ought to be liberally 
paid. That they are paid enormously in excess of what their services 
ought to command results from a combination of evils, chief among which 
is the fierce competition between companies for business and for the work 
of successful agents. The corporations themselves have been unreason- 
ably multiplied, and they send out representatives of a score of them 
into a small community in which one or two could easily do all the 
necessary work. In consequence, it is a long and tedious labor for each of 
them to win a client, and he must be paid in proportion. Fifty of the 
hundred ana twenty companies now issuing policies in the United States 
might be consolidated into one, with a single set of officers and agents, 
and that one would still be far from the largest American company. But 
the saving of expenses and commissions would be enormous. 

But some of the best institutions are not waiting for this. They are 
withdrawing from the competition which has injured their funds and are 
limiting their agents to very moderate commissions, trusting to the 
improvement in their condition, and, consequently, in public confidence 
to remunerate them by large patronage. To the present expenses of a 
few of the companies on this score no reasonable objection can be made, 
and the success they are winning by the reform wil doubtless compel all 
the rest to follow their example. Meanwhile, the public ought to 
understand that companies which persist in paying exorbitant commissions 
do so at the cost of their pol’cy-holders, and, by examining the official 
reports, which every year show just how much is expended in this way, 
and avoiding the associations which confess to extravagance of this kind, 
they will contribute immensely to hasten tke reform so well begun. In 
thie, as in all the other relations of every great public trust, the true 
remedy for abuses is geweral intelligence and independent criticism. 

3. It is often asserted that agents have a direct pecuniary interest in 
obtaining clients and issuing policies, regardless of the soundness of the 
lives insured ; that they aim to eara their commissions, above all things, 
and that they often force upon the acceptance of the Companies, some- 
times even with the connivance of medical examiners, lives which are 
not good, so that heavy losses are i:curred for which the theory makes 
no provision. If some of the newspaper critics may be believed, this 
cause alone is enough to make the security of many Companies doubtful, 
in spite of the excess of their reserve funds, as tested by the tables. 
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That there are unscrupulous men in every great business may be safely 
asserted, and that unsound or doubttul lives have very often been assured 
through the greed or the negligence of agents may be true, but that this 
has not been carried to any serious extent is sufficiently evident from the 
actual experience of the Companies, neatly every one of which bas found 
the actual mortality of its membere to fall much short of any tabular 
estimate they bave dared to adupt beforehand. In fact, the small number 
of losses bas been the most remarkable feature in the experience of 
American Com) anies as a whole, and it thoroughly proves both the 
wonderful vitality of healthy men in this country, and the general care 
and success with which Jives have been “selected” for as-urance. The 
evil in question, then, while it may exist in particular cases, has never 
gon: far enong’: to threaten any serious results to the system at large. 

Yet it 1s wise in the Companies to adept every safeguard against frauds 
of this kind ; and some of them bave fourd effectual means of preventing 
them, by making an early loss upon a pclicy @ cause for the forfeiture of 
co missions; and by offering a reasonatis bounty to ag nts for the 
lives whic! prove to be really of selected value, Whether it is possible 
to do away with every motive to increase risks by abolishing ali commis- 
sions and all agencies, except the salaried offic-rs of the Companies, and 
then siving to each policyholder the fu'l value of his premiums in 
ass rance, less a minimum deduction for expenses, isa question not yet 
tested by experience in this county. It will become of less practical con- 
seq ence if all the companies follow the example of the most economical 
and most successful ones, some of which have within a few years reduced 
their commissions more than one balf, and have brought down their 
total expenses, including their commissions, to about ten per cent of 
their actual cash income, » lower rate than can easily be exhibited by any 
other financial trust, requiring anything like a similar labor in management. 

On the whole, submitting the business of Life Insurance in the United 
States to a free and close criticism, we are satisfied that the following 
facts may be confidently trusted. The enormous growth of the interest 
of late years has been mainly sound and solid. The few large corpora~ 
tions, which do by far the greater part of all the insurance, are per ectly 
safe to fulfil all their contracts, and some of them justly rank among 
the strongest and best managed financial i: stitutions in the world. Most 
of the cavils met with in conversation and in the press against the 
conduct of the business as a whule are the result of ignorance or malice, 
and are not entitled to attention. But there are defects in managen ent 
in some quarters which need watching; and while all companies which 
are legally authorized to issue policies in New York or Massachusetts may 
be presumed to be good for the risks they directly assume in their 
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policies, it by no means follows from this that the advantages of policy 
holders in all of them are equal. Most of the Life Assurances made are 
on the mutual principle, in which the common surplus paid in by all, in 
excess of the actual losses and expenses, is ultimately divided among the 
members. There is no objection to this provided that no false represen- 
tations or misunderstandings are permitted, by which men are led to 
expect some charity or miraculous benefits from their payments, over and 
above the insurance they pay for. The man who is about to select a 
company in which to insure ought not to be influenced too much by the 
earnest solicitations of an agent, who is likely to plead the more strongly, 
the greater the portion of the premium that will go to him, and the less 
that which will be saved to secure the policy. But he ought to inquire 
carefully for a company which is large, since numbers give stability, 
cheapness, strength and safety ; for one which is managed by men of the 
highest character, who cannot afford to be connected with a doubtful 
scheme; for one which is vouched for by the authorities of the State as 
holding ample funds in reserve against its liabilities; for one whose 
business is managed openly and without disguise or concealment; for 
one which does not, as ehown by the official reports of the State Depart- 
ment, pay an unreasonable share of its receipts away in commissions, 
salaries and other expenses; for one whose policies are fair and liberal in 
their terms ; and for one whose experience, as officially reported, indicates 
care in the selection of lives, and therefore a moderate mortality am ong 
its members. There are companies enough within reach which meet all 
these conditions, and issue policies at reasonable rates; and no man 
ought to entrust the savings he makes for his family to any institution 
which conspicuously fails in any of them. 
































THE CAMPAIGN IN EUROPE. 


The civilized world has been filled with rumors of war, and preparations 
for actual conflict between the two belligerent nations have been pressed 
with the utmost zeal, but no engagement has occurred, no military 
event which has any definite bearing on the result, and in these days in 
which diplomacy is carried on by electric wires, and trade by steam, the 

..world actually seems impatient that great battles are not fought as fast 

\,.a8 railway journeys are made, and campaigns decided with the exchange 
ofiteleztaphic. dispatches. _ 

» She military situation, at the time.of writing, is obscure to all but the 

: minds that contra] ‘ibs France -and: Prussia have, continued to mass their 
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treops upon the narrow frontier common to both nations; the heads of 
their governments have taken the head of their armies; and it is rumored 
that the French, who appear to have been more nearly ready than their 
opponents for active hostilities, are about to advance, They have certainly 
succeeded in bringing together, in an unprecedentedly short time, one 
of the finest armies the world has ever seen, prepared for movement and 
aggression, not for defense; and it is not probable that another week will 
pass without an attempt to use it effec ually. The preparations of 
Prussia are less known, but {t seems to be admitted that her army in 
the Rhine district is smaller than the French, and that it must for the 
present act on the defensive, relying for protection on the strong fortifica- 
tions among which it is encamped It is even believed by many that the 
Germans will abandon the left bank of the Rhine upon the first French 
advance without a battle, and make that river their line of defense; but 
it is difficult to see how they can do this without dispiriting their troops 
and the nation behind them, almost as much as by the Joss of a battle; 
thus losing, not only the material resources of the rich Rhine provinces 
and the Palatinate, but the patriotic support of their peopiv. 

On the sea the inferiority of the Germans is less doubtful; and the 
French evidently mean to make the most of their naval strength. An 
expedition has already sailed from the northern ports of France, and a 
descent upon the German coast, either in Schleswig or near the mouth of 
the Elbe, is expected at once. The cities of Bremen and Hamburg will 
doubtless be defended, hut no one would be surprised to hear of the speedy 
fall of either of them before the invaders, On the other hand, Denmark, 
which was expected to declare for France, has, under British influence, 
proclaimed her neutrality, and cannot be expected to aid in an attack on 
the Prussian ports, 

The principal excitements of late growing out of the war, have 
been of a political rather than a military character. ‘The London Times 
published on Monday the draft of a proposed treaty between France and 
Prussia, without date, or circumstances, except that it was said to have 
been proposed by the French Government ; and, from internal evidence, 
would seem to have been devised after the victory of Sadowa, in 1866. 
The substance of it was a bargain between the two powers, that Prussia 
should be permitted to take possession of the whole of Germany, except 
the Austrian provinces, while France should have her support in annexing 
Belgium and Luxembourg, and the two nations should enter into an offen- 
sive and defensive alliance to carry out these objects. The alarm and 
anxiety which this publication excited throughout Europe have not been 
equalled by any other event of the crisis. The English press and people 
leaped at once to the conclusion that this proposition was an expression of 
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the real and permanent designs of the French Emperor, and fierce denun- 
ciations were poured out upon him as the ambitious schemer for a 
European empire and as the enemy of Christendom. The British Govern- 
ment, challenged in Parliament to explain the matter, had nothing to 
offer; and the accounts given of it by the French press are contradictory 
and unsatisfactory. The French ministry, however, declared that the 
treaty in question was originally suggested by Bismarck, and was never 
seriously entertaimed by the Emperor; while Count Bismarck himself is 
reported as asserting that it was the proposition of Coun: Benedetti, the 
French minister, in the name cf his government, and that he has the 
original manuscript of it in Benedetti’s handwriting. 

It seemed for a day that the popular feeling against Napoleon, already 
strong in Great Britain, would be so much ‘excited by this affair that 
the government would be compelled to take part in the war; but the 
excitement rapidly passed away, and the press began to discuss the matter 
more coolly. It appears that Count Bismarck caused the publication of 
the treaty, for the purpose of deciding Great Britain in Prussia’s favor; 
but if so, it was too late. The sober sense of the English people had 
already seen the benefits to be gained by neutrality, and could not be 
blinded to them by asudden impulse. The secret treaty will doubtless 
be made the subject of inquiries and explavations between the Court of 
St. James and the two powers concerned in it; but there is no reason at 
all to suppose that the French Government will avow the purpose of 
carrying out any such scheme as the destruction of Belgian indepen- 
dence, and unless it does so there is no immediate reason to apprehend 
interference with the struggle on the part of Great Britain. 

While Bismarck bas made this clever but imperfect diversion on one 
side, France seems to have been busy on the other. Austria, indeed, is 
now fully committed to neutrality, in spite of all the persuasions and temp- 
tations the French can offer, and Russia is equally unlikely to undertake 
any decisive action, unless she can obtain a larger price for her assistance 
than either of the combatants would have to pay; but, if yesterday’s 
cable reports are true, Napoleon has stolen a sagacious and formidable 
march upon his opponents by securing the alliance of Italy. It has long 
been evident that the people of Rome desire union with the kingdom of 
which their history entitles them to be the capital city; and that the 
occupation of Rome by French troops, in behalf of the Pope, is the only 
difficulty in the way of a peaceful revolution, terminating the temporal 
power of the Pope, and making Victor Emanuel the king of a united 
Italy. Napoleon has strengthed his throne, securing the support of the 
cburch in France, by propping up that of Pius 1X. But the church in 
France has always inclined to more liberal views and practices than 
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those in favor at the Vatican for the last twenty years, and has regarded 
with favor the modern civilization, against which the Pope has declared 
war. The culmination of ultramontanism, in the formal proclamation of 
infallibility, has now brought to Napoleon an opportunity of withdrawing 
from Rome without forfeiting the support at home of the Catholic priest- 
hood ; and there seems to be little doubt that Italy would accept this 
withdrawal, and permission to occupy Rome, as an equivalent for the 
best service she could render. According to the news reports, this 
policy has been definitely adopted at Paris; and the French journals 
claim that it will secure to Napoleon the active support of Italy in 
the war. This is doubtful, but it will at least secure the moral support 
of the Italian government; and will be, among the people of late so 
partial to Prussia, a good set-off against the services rendered by that 
power in obtaining Venetia from Austria in 1866, 

No new light has been thrown upon the various alliances which were 
supposed to exist between the belligerents and other powers; and every 
day makes it more likely that Prussia and France will fight out their 
quarrel alone, at least for the present. With regard to the future, there 
never was a time when the prospects were more uncertain, even in the 
leading features of political and financial affairs. The London journals 
still insist that even now the last chance of peace has not disappeared, 
but that in the midst of opening warfare, negotiations are pending, 
not quite hopelessly. Napoleon, in his proclamation to his soldiers con- 
fidently predicts a long and hard fought war; but his campaign of 1859 
and the German war of 1866 were both confidently expected to last many 
times as long as they did, and in the former he himself made use of his 
first complete victory to grant acceptable terms of peace. Nor is there 
any meaus of predicting safely that other powers will or will not be ulti- 
mately involved. Hence financial and commercial prospects are as much 
confused as those of the political and military worlds; business halts 
throughout Christendom, and speculation turns upon chance rather than 
foresight. It is pleasant to see meanwhile that our national securities, 
which in the first panic suffered more than any others, are now the most 
strongly held of all, a fact which encourages the hope that, in any event 
of the war, the credit and character of the United States will ultimately 


be well maintained. 
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SEMI-ANNUAL DIVIDENDS IN BOSTON, 


‘Compiled by Joseph G. Martin, Commission Stock Broker, No. 10 State street, 
Boston. The following dividends payable in July, at the date given in the margin. 
They are payable in this city—excepting in Connecticut State Sixes at Hartford, 
Cape Cod Railroad at Hyannis, Chicago, Iowa and Nebraska at Salem, Providence 
and Worcester at Providence, Summit Pranch at Philadelphia, and Worcester and 
Nashua Railroad st Worcester—at the Treasurer’s offices, 

Railroad dividends run very eveo. The Ogds, and Lake Champlain pays its first 
semi-arnual on the common stock, under the new lease for twenty yeare. The lease 
is at the rate of six per cent for three yeare, 7 per cent for three, and 8 per cent 

for fourteen years. Toe Company baving a sufficient surplus before leasing, propose 
making the firet three years equal to 7 per cent. The Boston and Providence pays 
on $886,000 increased capital. The Cape Cod increases from 3} to 5 yer cent, The 

Vermont and Massachusetts passes, The Hartford and New Haven pave 8 per cent 
(quarterly), and 14 per cent on ‘~~ The New York and New Haven Sper cent, and 

id on scrip, both io New York, The Treasurer of the Boston and Albany Railroad 
Company will pay, in curvency, for account of the City of Albany $151,000 bonds 
of that city maturing July 1. 

Manufacturing dividends foot up small, but on the whole are quite as large as could 
be expected under present circamstances, The Bates, Franklin, Massachusetts and 
Salisbury, not yet declared, are all expected to pay dividends. The changes from last 
January are—Atlantic 0 to 8 per ct., Chicopee 10 to 8, Cocheco 6 to 8, Douglas Axe 
5 to 6, Great Falls 0 to 3, Hill 4 to5, Langdon 5 to 4, Middlesex 8 to 7, Naumkeag 4 
to 3, Pacific 12 to 6, Salmon Falls 4 to 8, and Stark 4 to 8 per cent, The following 
pase :—Continental, Dwight, Everett, Hamilton, Manchester Print, and Washington. 

The State of Massachusetts, and City of Boston, pay principal and interest in 
coin as usual, The gold payments are, United States $4,528,730, Massachusetts 
$24,675, City of Boston $89,000, Cambrijge $3,750, Atlantic & Pacific and South 
Pacific railroads $105,0.0, Union Pacific $405,000. The latter two companies pay 
about the same amount in New York on bonds held there, Payments on other secu- 
rities amount to $62,482, making a total of $5,418,637 in gold. The Boston & 
Lowell Railroad pays gold on its 1873 bonds, aod the Eastern on Essex Railroad 

teed bonds, both in accordance with the decision of the U.S, Supreme Court. 

The gold payments at the Boston Sub-Treasury will be about $4 528,780 the amount 
of coupons being estimated, but the registered bonds are the exact sum, The entire 
issue cf $64,457,820 currency bonds (to the. Pacific Railroads) are registered. The 
total gold interest maturing January and July is larger than at any other period, and 
will amount to $31,839,838, The 2 sg will be on Coupon 6s of 1881, Five- 
Twenty 6s of 186‘-7-8, ani 5 per cent bonds of 1871 and 1874. 

Interest is payable ia New York July lst on the following securities, which are 
held in this vicinity to some extent: Albany City (except municipal 6s, 1891, in 
Boston), Chicago and Brooklyn Ctiy Bonde. Alabama and Chattanooga R. R. Ist 
mortgage 8s (gold), and coup:ns will also be cashed at the National Security Bank 
here: Central Pacific R. R. bonds (gold) ; Chicago, Burlington and Quincy R, R. 8s ; 
Hartford and New Haven R. R. 68 of 1873 ; Kalamazoo, Allegan and Grand Rapids 
R. R. 86; Lake Superior and Missis- ippi KR. R. lst mortgage 7s (gold); New York 
and Oswego Midland R.R. 7s (gold), and St. Louis City (gold) 6s (due June 26, 1870.) 


> 
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ps - ic Capital 5, Dividends. Amount 

& Names or Companits. an., uy, aly, 

A July, 1870. 3870" == setu. 3870. 
os 

bes 

Railroad Companies. 

11 Berkshire Rai ruad.... .....0.s0e00e e+-sereessee $820,000 +1 11K $5,770 
1 Boston & Albamy....... csccccscece eovves coos 16,411,600 5 5 820,580 
1 Boston & Lowell............c00.0 secerscevesees 2,215,000 4 4 88 600 
1 Boston & Maine Railroad...... ececeicsedeissye 4 550,000 5 5 227,500 
1 Boston & Providence... ......s.ssceceecees os. 85096,000 5 5 184,800 
1 Cape Co! (pir Bi)..... cn ccccccscencceseesserenes 674 980 By 4 5 33,999 

— Cheshire preferred... ......cccccccecsseccceceeces 2,100,000 a 
i Ch cago, lowa & Nebraska.......... Pe i re Bae 3,916,000 5 5 , 

1 Concord & Portemouth guar’d,.,.............- 850.0) 3 3% 12, 
1 Connecticut River....... c cecscsccceccecevceees 1,700,000 5 5 

















SEMI ANNUAL DIVIDENDS IN BOSTON. 
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5 Eastern..... ae OPee creer agersesencerenes eeereses 4,62 4 ee 
6 Kartern (N. H).... Cocce cree veces cccccccecece 42. 4 4 700 
1 Fitchburg ..... see esses cee eesesecescces eeece 3,54',000 4 4 141,600 
1 FOOe Coos oreo roereson ee wees 473,100 4 4 ¢ 
& " } rats ’ ). Fecsesceesescessocess eeccces metry % % 8,080 
png ee Pe ty : -ese *eteee cecee eoere sees 18,327,000 5 6 eres 
1 New dtord & Tasm.on.... sees ewoccsesrecsoee « G40 4 4 20,000 
1 Opdens’rg & I, ke Cham, (COM,)..... ...secsesee 3,077, 00 3 8%. 

1 0. ony & Newport... seeeve seeee tes osee 4,933,400 3 3 

1 Saper-wek or wil. & 8 } ~\ ewee docs ecececocsssoe 7,847,400 4 4 318, 

1 Phtetiel Adams... MUI "asus 8 8 13,600 
® Portlaud, saco & Vorte’h (ZONA), . ccccccccescoceecs 1,500.0 0 8 3 45,000 
1 Providence & Worcester........-ccccesssese seee 2,000,000 5 5 100,000 
1 South Boston ''orse (par 50). .. .........0.0-000 = 400, 000 tig t23¢ 10, 

1 Taunton Branch SOCCHESS COSCO SESE SESELEEE 250.1% 4 4 1 

1 Wo ce-ter & Nashua ............. diihaian atin 1,550,000 5 5 "77,500 

Total..... ooo ses ecces Peesoes covseseseceses cece eee ee oe cece ence 005Gb 04, 846 
Ma>ufacturing Compani-s, ; 

1 Androscoggin..... oe Seevere o Fo cee cccesccnsese 1,°00,000 4 4 $10,000 
* AppietOu,....006 SOC CCE + SOs CORE EEELESESOOCS 6: 0,000 4 4 24,000 
@ AL ADLIC.....cccccee ---cccrececccese-c- see oe 1,500,000 0 3 45,000 
1 tes... eecoce = SOee seer ee Ss COS HESEOOEHesesecese 1,00 000 3 3 30,000 
or eae eee ceocsee Peer ccccescvoces 1 pre * : Snose 
ad CO.... Ose Cees eereerees cscs ee. e8eereces le) 

— Cont n-nta! Mille. ..... weereeeee ingethiht, sna 8 0 ee 
& Contoocook ........... eaaceg yee case One ese cocce 141.000 4 4 5,6C0 
@D Ug as AKC... ....ccccrccccece caer cecsvere 400,000 5 6 24,000 
rp y $685 COCe Coe reeeesse seeesesessee ——- . : 45,600 
— Hm lton Cotton ........... gag ade i 1.20000 8 i 
LHWMU Cl... Covccccens © cess eccccsecese e 1,000,000 4 5 50,000 
* Jackson Company ...... t eeeccecccscoce soeeee 600,000 6 6 

© Lancaster M.l\s (par 400, er eee eeee ef eseetesteese $00,000 10 10 000 
s Lanyduu M's © seeerces Pe ecece eeerscece eeccece 500,000 5 4 

1 Lowel! Bis» COC ceoscescccsecces eocecese 10 10 30,00 
bas caf etts eeerceeos © eee ssececseesece e 1,800,1:00 8 t wéec 
éb Mills ,eeccee @eeccosese @ 06: eeecese eecee 7 iL) 8 % 

@ Nashui....... © -eececee vesececce POCO ecccccersse- 1,000,000 4 4 40,000 
5a mkeag ....... Gh LABS eee ae. TIN 150.00 4 3 43,000 
1 Newmar«et (par $500)......... eCeeCteoeosesoeesese 690,000 3 3 18,000 
@ PACIAC. ..ccccevcce.scocccersecccescnncccesceccces 950,000 12 6 150 000 
TA EE, on eo kn izes onc cndetcoriseccesatacees «. ARRUe 5 6 50,0 '0 
® Saimon Palla (par 820).........:c.s2.cccessceee ; "60,000 4 8 18.000 
* Stark Mi'ls svscbecct el cesobocccsesccoccces Sy SMU0D 4 3 87,600 
— Washington Mille ......ccoccocsss ebeceseeses cece 1,650,00 4 0 reece 

Total........ eeosccccevcce POC COCR CO oe reese eee Eee ooEEEESe oO SOc reece ceresecessoesess $981,208 


@ Payable June 30, 1870. 5 June 29, 1870. *On demand. tQuarterly, Not declared. 





THE FUNDING AND CURRENCY BILLS. 


Below we give the text of the Fanding and Currency Bills as agreed on in 
the Conference Committee, and passed by each House : 


AN ACT TO AUTHORIZE THE REFUNDING OF THE NATIONAL DEBT. 


Be it enacted, &c., That the Secretary of the Treasury is hereby authorized to 
issue, in a suo or sums not exceeding in the aggregate ¢200,000,900, coupon or 
registered bonds of the United States, in such forms as he er and of 
denominations of $50 or some multipla cf that sum, redeemable in coin of the 
present standard value, at the pleasure of the United states, after 10 years from date 
of th: ir issue, and bearing interest, payable semi-annually, in such coin, at the rate of 
five per c-ntum per annum ; also, a sum or sume not exceeding in the aggregate 
$300,0' 0,000 of like bonds, the same in all respects, but payable at the pleasure of 
the United States after 15 years from date of their issue, and bearing iotereat at 
the rate of four and a hali per centam per annum ; also, a sum or sums not exceeding 
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0,000 of like bonds, the same in all respects, but payable 
of the United “tates after 30 years from the date of their issue, and 
at the rate of four per centum per apoum ; all of which said several 
aud interest thereon shall be exempt from the payment of all taxes 


THE FUNDING AND CURRENCY BI..S. 











United States, as well as from taxation in any form by or under 
or local authority; and the said bonds shall have set forth and 
their face the above specified conditions, and shall, with their coupons, 


eas re pon 

ye made payable at the Treasury of the United States. But nothing in this act, 
in any other law now in force, shall be construed to authorize any increase 
whatever of the bonded debt of the United States. 


of 
fea Alma proceeds thereof to the redemption of any of the boncs of the 
United States outstanding and known as Five-Twenty bonds, at their par value, 


bonds hereby authorized shall be used for no other purpose whatsoever, And a sun 
not exceeding one-half of one. per centum of the bonds herein authorized is hereby 
appropriated to pay the expense of preparing, issuing and disposing of the same. 


ration of the said several terms of 10, 15, and 80 yeare, shall be made in amounts 


beginning for each successive paymeot with the bonds last dated and numbered, 
of the time of which re eager en ent or redemption the Secretary of the Treaeury 
shall give public notice ; the interest on the particular bonds so selected at 


of such notice. 


in the sroemery of the United States, which he may lawfully apply to such purpose, 
or which may be derived from the sale of any of the bonde, the issue of which is 
oe for in this act, to pay at par and cancel any six per centum bonds of the 
oited states of the kind known as Five-Twenty bonds, which have become or shall 
- hereafter become redeemable by the terme of their issue ; but the particular bonds 
80 to be paid and canceled shall, in all cases, be indicated au ! specified by class, date, 
and number, in the order of their number and issue, beginning with the first nrmbered 
and issued. Public notice is to be given by the Secretary of the I'reasury, and in 
three months after the date of such public notice the interest on the bonds so selected 
and adveriised shall cease, 

Szo. 5. ‘That the secretary of the Treasury is hereby authorized, at any time within 
two years from the passage of this act, to receive gold coin of the United States on 
deposit for not less than thirty days, on sums of not leas than $100, with the Trear- 
urer, or any Assistant Treasurer of the United S:atea authoriz:d by the Secretary 
of the Treasury to receive the same, who shall issue thereior certificates of depos':, 
made in such f rm as the Secretary of the Treasury shall prescribe, and said certif - 
cates of deposit shali bear interest at a ra'e not exceeding 2} per ceutum per annun ; 
and apy awount of gold coin or bullion so deposited may be withurawn fro... 
deposit at any time after thirty days from the date of deposit, and after ten days 
notice, and on tie return of said certificates, proviaed the interest on all such deposit - 


less than 26 per centum of the coin deposited for or represented by said certificates 
of deposit shall be retained in the Treasury for the payment of sai! certificat-s ; and 
if the excess is beyond 25 per centum may be supied at the discretion of the Secre- 
tary of the [reasuty to the payment or redemption of such outstanding bonds of the 
United States heretofore issued, and known as the Five-Twenty bonds, as he may 
designate under the provieions o/ the fourth section of this act, and any certificate 
of deposit issued as aforesaid may be received at par, with the interest accrued 
thereon, in payment for any bonds auttorized to be issued by this act. 

Seo, 6. ‘That the United States bonds purchased and now held in the Treasary in 
accordance with the provisions relating to a sinking fund, of section five ot the 
act entitled * An act to authorize the issue of United States notes and for the 
redemption or funding. thereof, and for funding the floating debt of the United 

tates,” approved February 25, 1862, and all other United States bonds which 


Sxc. 2. That the Secretary of the Treasury is hereby authorized to sell and dispose . 
any of the bonde issued under this act at not less than their par value for coin, | 


or he may exchange the same for such Five-Twenty par for par; but the . 


8x0. 8. That the payment of any of the bonde hereby authorized after the expi- . 


to be determined from time to time by the Secretary of the l'reasury at his discretion; _ 
the bonds 80 to be paid to be distinguished and desciibed by the dates and numbers . 


any time to be paid, shall cease at the expiration of three months from the date . 
So. 4. That the Secretary of the Treasury is hereby authorized with any coin . 


shall cease and determine at the pleasure of the Secretary of the Treasury ; and not. 
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have been purchased by the Secr: of the Treasury with the funde in 
the Weney mod abe tala ia the feeaairy of the United States, shall be canceled 


yed; a detailed record of such bonds so canceled and destroyed to be 

the books of the Ra pe’ Gage a agg Any bonds hereafter applied 
to the said sinking fund, ani all Unit+d States bonds redeemed or paid 
hereafver by the United States, shall also, in like manner, be recorded, canceled, and 
destroyed, and the amount of the bonds of each class that have been canceled and 
destroyed shall be deducted respectively from the amount of each c’ass of the out- 
standing debt of the United States. Io addition to other amounts that may be 
applied to the redemption or the payment of the public debt, an amount equal to 
the interest «n all the bonds belonging to the aforesaid sieking fund shall be 
applied, as the Secretary of the Treasury shall from timets time direct, to the 
payment of the public debt as provided for in section five of the aet af: resaid, 
and the smount to to be applied is hereby appropriate i annually for that purpose 
cut of the receipte for duties on imported goods. 


THE CURRENCY BILL. 


SxcTion 1. That $54,000,070 in nctes for circul*tion may be issued to nat‘onal barking asso- 
Clat ons, in additicn to the $300,000,000 author zed by the twenty-second section of the * Ac: 
to provide a national currency secnred by a p'ecge of United States bonda, and t provide 
for the circulation and redemption thereot.”’ approved Jan» 3, 1864; and the amount of 
notes s0 provided ehall be farnishe} to banking associations organiz d, or to be or: avized, 
fo thoee States and Territories hav ng less than their proportion under the apporti: nment 
contemplated by the prov sio:s ct the *‘act to amend an act to provide a } aticn currency 
secured by a pledge of United Sta es bonds, and to provide for the ci:culation and redeu ption 
thercof,” approved March 8, 1865, and the bonds d¢ posited with the ‘i teasurer of the United 
States t> secure the additio a! circu'ating notes herein authorizec, sha} be « fany description 
of bonds of the United States bexring in:erst in con, buta new apportionment o: the increas- 
ed circulation herein provided for shall b+: made as soon as practicabie, based upon census of 
1870. .Provided, that if:spplications for the circu‘ation herein authorized ehu)i not b: made 
within one year after the psa of this act by bavking aseociations orgarizet or to be 
organized in states having lees than their prapertion, it shall be Jawful for the Controller of 
the currency to issue such circulation to ba king associations, applyin for the same in other 
States or Territo:ies ha less than the r proportion, giving the preference to such as have 
the test deficiency ; «nd provided further, that no banking association hereafter orga.ized 
shall havea circulation in excess of , 000. 

8+c. 3. And be it further enacted, That at tho end of each month after the passage of this 
act, it ehall be the daty of the Con'‘roiler of the Currency tore crt tv the Secretary of the 
Trvasury the amount of Sphere. notes issued, undert e provisions of the penton - 
tion, to national bavking sesociations during the previous month; whe eupyn the Secre 
tary of the Treasury ehatl redee.n and cancei an amount of the three per centum temporary 
loan certificates .iseued under th: acts of March 2, 1867, and July 25, 1868, not less than the 
amount of circulating notes to repor ed. and may, i! nece-eary, in ord r to p-ocure the pre- 
s ntation of such Mes anges” Hear certificat«s for redemption. give notice to the holders 
thereot, by publication or ise, tnat certain of suid cert‘ficates, (whicn shall b+: desig- 
natei. by number, and they sba!l nut be counted as a part of th: reze.ve of : ny banking as:u- 


oD. 
Szction 3. And be it further enacted, That upon the dep sit of any United States bonds, 
‘bearing intereet payable in gold, with the Tieasurer of the United States, in tne manner 
rribced in the nineteenth ynd twent.eth sections fthe National Currency ct, it +hal be 
wiul for the Contro'.rcf the Curreucy to issne to the aesociatien « aking the enihe, circu- 
tating pot 8 of diferent den minations noi. jes- than $5, n t exceeding 4) amoua' ci btyp r 
centum of the par value of he bonis @eposited, w: ich notes shall Dcar upon thei f ce the 
‘promise of the as-ociation to which they ar:ireued, to pry them up» }r.se tation at the 
otfice of the as:oc a ion, ia gold cvin of the Unite Stat-s, and sha! 1e r-de: mabe npon en h 
_presentati..n in such coin; provi ed that no banking asscciation organized under ih‘s sect on 
shall have ac rculation in excess of $3,000,' G0. 

Sicmion 4, And be it further enacted, That evcry national banking asscciation formed urder 
the provisions of the preceding section of this acr, sha |, at all times, keep on hard not Jess 
‘than tu enty-five per centum of its outeta oy | circu ation in gold coin of th United States, 
and ehali receive »t parin the payment of d:b s, the — notes of every other suca banking 
association which at the time of such paynents shall be redeem:rg its circulating votes in 
:guld coin ot the United S ates. 

SEcTion 5. And be it further enacted, That sta aseociation organ‘zed for the purpose of 
i su ce gold notes, as provide! in this act, shall be subject to ali the requirements and pro 
Visions of tae National Currency ac‘, except the first ciause of section 22. which limits the 
circnlation of national banking as.ciaiions to $300,000,000; the fir:t clause of section 32, 
which, t ken inc nne:tion w.th th: preceding section, would require na'iona) banking aseo- 
-ciations organized in the city of San Franci+co to redeem their circulating note- at par in 
the city of sew York ; and the lest clause of section thirty-. wo, which requires every n«t onal 
bankiog association ty receive in pamest of debts the notes of every cther nationa! banking 
A3:0c.ation at par; provided, that 1n ap iying the provisions énd rquirenents of raid act 
‘to the b nking associaticns herein proviced for the terms “lawiui money” and “lawful 
Loree ot vo nited States” shall be heid and conetrued to mean go'd or ei ver coin of the 
Un 8. ; 

SEcrion 6, And be it further en cted, that to secure a wore equitable di:tribution of the 
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| hank corenge, here es be issued circulating notes to banking rssociations 
vd i1 the States 8 Jess ‘han their propo tion, as herein eet f.rth; 
ie 8 t of circutation in thie eectiou shall, under the d.recitivo of the Sec‘etury of 

the sury, 8 it muy be require? for this purpos:, b> withdrawn, as herei» provided, irom 
byl ten tions organize: in States havine a circulation exceeding thet provided for 





ct entitlea *Au;ct to amend +n act entitled an act to provide for a na‘io al banking 

, secu ed by pledge ot United states bonds, and to provide fo- the circulation and 

shereot,”’ »pproved March 3, 1865, but the amount so w tidrawn thali not exceed 

0,000, The Gontro ler of > Currency ehall, under the direction of the Secretary of 

-ury, make a statement showing the amount of crcul:ti-n iu each State and Terri- 

tory, ana amount to be retired by each ban as ociation in accordance wi h this 

and. shall, when: euch r-dietribntion of circulation is required, make a requi-ition 

1or smount upon euch banks, commenc ng with the bake hav ug a circulation exceed- 

irg $1.0 0,000 io Stutes having an exces. of cir-ulation, »nd withdrawing their ‘irculation in 

dieeaw'or 1,000 and then proceeding pro rata with other bunks having a circu ation 

ng $300,000, in States having the largest excees of c rculation, and reducing th: circu- 

lation of » cu banks in States ba: ing the greatest p'o “nm is excess, leaving un isturbed 

he banks in ~tates havirg a small r proportion until those in greate- excess have been 

“€t» the same grade, and conticuing thus to make the reduction provided for by th‘s 

act nati] the ful] amount of 0U0,0 0, herein provided fo, shall be withdrawn; and the 

circulat on eo withdrawn shal be distr outed among the states and Territories having less 
than their population. ro a8 to equalize the sam-. 

And it snall be the duty of the Controller of the Currency, under the direction of the 
Secretary o! the Trea-ury, forthwith to make a requisition tor the amouvt thereof. upon the 
banks «bove indica ed as here n described. Aid upoi falore of such a<sociat‘ons, or avy of 
them, to returo the amount 80 required within one yeur, it shall bs the duty of the Cont o ler 
of the Currency to sell at public auction, havi: g given tv enty days’ nctice thereof in one 
@aily newspaper print+d in Washington, and o.e in New York City, an amount of b nds 
deposit a by eaid as: ociation, as se. urity for said circula'ion, equal to the circala'ion to be 
with’ rawn trom said association and not returned in compl! ance w'th such requisiiion; ant 
t2e Controle of th- Cure: cy shall with the proceeds redeem so many of the notes cf.s id 
banking associatiune xe th y come into the Trea uryas will «qual the amount required and 
potso returned, and ehali pay the builanc-,if any, to such banting »ssociation: Provided, 
‘hat no circulation at ali be witudrawn under the povisions of this scction unt.l after the 

00,000 grar ted in the first section shail hive been taken up. 

Sgeotr n% And be it fartner enacted that after the expiration of six month frrm the pae- 
s*ge of this act, any banking aegociation locate. in any State havivg more than its pro- 
portion ot circuiation, may be removed to any state having less than ite proport on of cir- 
cu arion, under such raies and regulations as the Contro.ler of the C rrency, wi h the approv- 
al of the Secretary of the Treasury may r:quirc: Provided, That the »mount of the iesae 
ot eaid banks shall not be deducted from ihe amoun of new i-sue provideu for ic this act. 





~~ ew — 


RAILROAD ITEMS. 


Poor's Maxvat ov tae Rattaoaps or tHe Usiren Srares ror 187-71 has just 
been iseued, containing, ve usual, the most complete intormation about the railroads 
of the country that can possibly be obtamned. It is unnecessary to com: ent upon 
this book of railroads as there is no rival to it, and any party seeking inf rm-tion 
about our railroads, in book form, need vot inquire for any other publication, The fo'- 

‘ lowing account is given of the progress of railroads in the United States during 
1869, und the probable progrees for the future. 

The past year has been particularly distinguished for the activity displayed in 
every portion of the United States, on the prosecution of railway enterprises, and 
for the extent of mileage constructed, which hes largely exceeded that for any 
previous year. This activity is not likely, for the present, to receive any consi ier- 
uble check (except fiom extraordinary and temporary caueee), till the ratlroat bas 
come to be the commun highway of the nation—till the people of every section are 
brought, «no the averaye, within five mises of su h a work—in other wo ds, tiil the 
mileage constructes shall be in ratio of 1 mile of line to ten square wiles of t:rritory 
Capable of sustaining fiity inbab.tants to the equare mile. But euch a ratio has been 
already larzely exceeded in several of the States, and will soon be io ‘vany others, 
There are vow in operation in Massachueetts 1 mi'e of railroad to «very 5.27 miles of 
area ; in Counecticut, | mile to 7.19 milea; and in New Jersey | mile of railroad to 
8.22 milea of area. Inv Ohio, the ratio of raiiway mileage to area is as 1 to 11,59, 
With a ratio for the New England Stat~s equal to that of Massachusetts, the mileage 
for this group would equa! 11.89) mi.es or nearly tbree times the present extent, 
A mileage for the Middl- States, in ratio to area equal to that in New Jersey, would 
call fur 17,.00 miles of line, or twice the extent pow is operation. ‘the ratio for 
Obi would call for 64,000 miles in the ten Western States, or nearly three times the 
amount pow ia operation io them, It may be saicly aseumed that the construction 
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of railroads will progress rapidly in each group of States named, till their aggregate 
pape rire area, shall equel that of the States having the greatest compara- 

ve «xtent 

We may, therefore, calculate upon the steady progrees of railroade in the Northern, 
Middle and Western States till a mileage of 90,000 miles, in place of an existing 
mileage of 35,000 mi'es, is reached. In the Southern States, the mileage already 
constructed equals about 11,260 miles n an area of about 780,000 equare miles. 
The ratio of mileage to are in these States is as 1 to 66. ‘It ia safe to assume that 
the conetruction of railroads in these States will continue, without material in'errup- 
tion, till the mileage in them shall reach three times ite present extent, or 35,000 
miles ; und that a etill more rapid progress will be in the States in the Interior, and 
upon the Pacific slope of the Continent. As already remarked, rai'roads are to be- 
come the commn highway for the na ion. They will be speedily cunstructed so as 
to accommodate every portion of it now occupied, aud will follow, everywhere, the 
line of populat’on that ie rapidly spreading itself over the Continent. W ith 100,000 
miles in operatiwn, the eame necessity will be felt that is feit to-day for the construc- 
tion of new lies. A mileage fr the whole country (excluding the territory of 
Alaska) equal to that for Ohio, in ratio to area, would call for nearly + 09,000 miles of 
line. A einilar ratio for the States, excluding the te:ritories, would require 200,000 
milee of line. 

The progrees of railroad: in this country has had little or no reference to the an ount 
cf its populaticn, There is now io operaticn one mile of rnilroad to $10.89 i habit- 
avte, Tue population «f the country is increasing, say at the rae of 1,(00,00 


‘anovally, ‘The mileage that will be constructed for several years to come will not 


be likely to tal! short of 3,000 miles annually. The populatioa of the couatry in 1860 
may b- estimated at 50,'00.000 ; the mileage of railroads at eay 75,000 miles. 
Such an extiut of ln: would give one wile of railroad to 666 inhab.tante. 

OOST OF THE RAILROADS OF THE UNITED STATES. 

It is impossible to vive a statement of the exact cost of the railroads of the United 
Stutes from the incompletences of the returns of a oonsiderable rumbrt of compat iee, 
particularly in the Southern Statee. An estimate of $414,000 per mile, it is believed, 
will fully equal their average cost. That of the railroa‘s of the New E: gland 
States averaye $4050 jer mile, That of the Middle States is eomewhat greater, 
teing about $55,000 to the mile. The cost of the railroads in the Southern states 
will not «xceed $30,000 per mile. The cst of roads of the Weetern States is about 
equa! to the general average. ‘The aggregate for the whole may be stated in round 
numbers at $2,000,000, C0, Such cost is estimated, for ihe most part, at the amount 
of their capital accounts, which considerably exc-eds, in amount, the money actually 
eypended, It is not prubable that the stocks aud bonds issued by all the companies 
have produced mcre than 75 cents on the dullar, The capital accounts of many roads 
have been largely increased by iesues mace on the covssiidati po of lines to «qualize . 
values ; or from dividends pai! in stck or bonds, to rey reeent estimated prvtite, or 
values over cost, Where euch have been made, they have been usually balanced by 
adding an equal sum to the cost of the lives, On the other hand, net earnings, to a 
consiierable «xtent, have been put into consiruction wichout any curresponiing iv- 
crease of nominal capital. The cost of old lines, of course, cor stantly increases but 
the average for the whole country is kept down by the new lines which are teing 
Opened, 

RAILROAD PROGRESS IN THE UNITED STATES. 


A Tabular Statement of the Mileage of *ailroads tn euch State and Groups of Slates, at the 
¥. end of each Year, 1860 to 1869, ten Years. 


1860. 1861. 1862. 1863 1864. 1865. 1866. 1€67 1868. 1869. 
472 472) «665 (US aes 52 6H) 680 


WI 5 oi i.sa s cedkoedaceiccsuc 5 82l 1 6621 

™ .H’mpehire ....... eooes. . 66L 66l 661 G61 G61 667 G67 C67 667 02 
VOrMNONt. snd. seaseee- eas 654 562 662 Sst Sst 687 (8% 687 605 622 
Masenct'ts.....  ceerceee 1,264 1,264 1,235 1,985 1,285 1,207 1,831 1,401 1,425 1,480 
Rhod: Is and... .ccccces sees 103 (108) tS O10“ (Gd C(ésd1BKE—sCsCi*=dQMNS( (aed 
COMNECE:CUL. .... cer cecvcees 6vi 68) 630 630 630 637 687 687 G87 692 
N. Eg. States........cccccce, 366) 8,697 8,751 38,793 3,793 8,834 3,868 3,938 4,019 4,3an1 
New 1 O1K........c00 +000 ee 2,682 2,200 2,723 2,792 2,821 3:02 38,178 8,245 3,329 3,658 
New Jersey. ........sc00000. 56) 557 633 6 8id 864 ST 942 973 1,011 
Pennsylv’iia.... sce. cccecees 9,5¥8 2802 8/06 8,171 38,310 8,725 4,001 4,811 4,395 4,898 
Delaware . .....ccc0 ve eeee 12%) «6127 «612827 127)sisd1ksiéd“AT—sé=d1KK(C isd sé 
Mary’d &DC .... 2. ccccecee $8 385 405 4S 408 446 484 527 6535 6588 


_ a _—— _— ——— — ee 


W. Virg nia. ... .......... 362 861 361 261 S61 3865 365 965 865 3887 
106 7,615 7,911 8,589 9,144 9,565 9,765 10,752 
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ig Prriri itt. ; 947 101 311 311 
iss peveccceccccoces a to “ae — a ont yd ys ane 7 


Ocoee esecvcosccsecsese 163 175 1% 2.1% 195 2 
St eeeeeeee-.coeeese S00 Pot us ; 56 iy 4 
905 938 961 990 1,010 1,010 


2 600 e eoer coscesee 036 

twee 3 
PITTTELTTTT ITT TT ee eee eeee 31 157 213 2938 432 672 
ON ra iiss soo cc cocbese 655 701 71 992 85 8yl 998 1 

ag? Sag Coree-eerees eee0 seee tows esee 40 4 4 = pee BH ! 
Lessccccvescreseecece, O17 886 "BBB “BOB “92K 92525 1,085 1,854 1,712 


West, States. :........+-..+es11,06¢ 11,820 11,657 12,991 19,497 19,847 13,621 15,226 16 880 19,705 


Lees svtecccccccccce 2,379 1,879 1,379 1,879 1,379 1,401 1,442 1,464 1,464 1,488 
= ereniacaananaee 937 ‘937 ‘937. ‘9-4 984984 1,012 1,042 3,097 1,130 
Se et ete oron seston 973 973 8973 «98 067 1,007 

eccccccceccee..oo coe 1548) 1,420 1,420 1,420 1,42) 1,420 1,502 1,548 1,575 1,652 

42 2 #402 402 402 «4160© «6416 «64370 «48T 4G 











eet 
5 
< 
~ 
= 
oa 
_ 
* 
— 
So 
4 


sores ree 06 ereeveces 4 


Alabama .........0cccces sees 143 743 805 805 po 
ececscccccsceccene 862 863 842 8H2 2 


Lonisiana............c00.---. 835 385 835 885 885 
TEXAS. .... cc cece cccesceeeeee SUT 892 451 «451 451 


38 
South. States................ 9182 9,283 9,422 9,463 9,511 9,62 9,°67 20,126 10,683 11,272 

214 

19 


California ........sssecccrsee 28 23 23 63 «147 808 332 463 02 
Orego.... Co eceecveereses sess sees 4 4 19 19 19 19 19 66 
Nevad.... s@ee -+@ eeeesee000 eeee ere eeee eoee eeee . eeee 30 402 402 


Pacific States ........s.e..0. 23 27 27 73 166 233 327 431 839 1,164 


Conngoricut River Rattroap.—The earnings of this road for the years ending 
November 30, 1868 and 1869, were as f_llows : 


1868. 1869. 
ge 7 gem amees SCOCE SESS. SCHESEHEHESHOSESOEFESE SESE EEOS $274,363 34 $27,494 §1 
PE PUNE oc seccissecsccctberse edeee sevcecseseccoos © soce Js4, 785; 14 333,578 65 


ot MEME (0. suds pi cdubdeubs eee edbaccas 9 sands use ececeseecces 5,9 0 23 6,''68 49 
Ot NOONE KG Coach sands posbanssceccese Oeneee.er coves. cose 17,083'O 14,5 1 89 
MP TOMS 2. vee concccnccccccocticns succscceces sacecs 


$619,348 69 $619,196 49 


Expenses, viz, : 
R wetenat send i. COCC OSS COS S HSS EEEH OOOH SESE ESO ESED +H HOS EEES $103,254 1? $104,284 15 


71363 OL 1293 99 
‘“ 23°886 36 11'1:2 88 
bo 


“ 










cars.... eevee estes eeeeeee 
FE Noho koi s0 ccd bcd snencie ssc: ps -cvcoccnscaceeceesces 
Statio expe GeB.....ccccse....s- cheese Gest uesiebee.“checscscss SRO TS 68.191 35 
General EXpenseB,....... secccccccceecccees evcccccceccccccctces 13,640 0 17,117 
Statio er), ncchhedah doin ptonadekece Peer reese eee erese stesee 5,570 44 Hy 


Gratuitie- and damages.......... ..scecceeeees baneuean aerecses %,288 48 2. 
TRORIOTIE FO ic cccedcccnctcvsccccccontibvccccetectcccsces  &%100-28 8.\159 
I I hii 6 ie N ani e iN Sich eddie eB SOCAL 75:9 20 2,772 


Misce:l.ncous eeeecere ee eeos Cee reer rere seeee © + e88esees 13,223 5t 9,660 13 








TRON ARUN G oa ois Sa ean whee) A Shed icercie cdee 990,006 08 255,754 72 
Sarplus per last report........ FOOT PH OH COOH H ase e BOOBs asesoee 192,055 1$ 2u9,092 84 


G00 0 1605 on cadens cchectcedcbneuncecstaebines cere $431 061 26 $454,846 06 
Against which are charged— 
MOE is a oo vi'n bes vs, «sone 0k cos 
Payment to -inking Fund... .... 
Government taxes .... ....... cecccees 
Divid nd January.... eee eeeeerereseres ere 68,000 00 85,00 ' 00 
Be Gl dice upeaden sak 0a.0 dagane vulueds en -«- 85.000 00 85,000 00 
Surplus Nov. 80 . ..... ....c.eeceees SOUR TOL EER ced ands ooas voce 219,092 34 216,146 66 


—- — - 


Total, a8 BDOVE..000.0.... ceeceeeseecscacesceeesseeseee $431,061 26 $103,846 06 


Compared with the previous year the gros earniogs of 1869 chow an increase of 
$29,849 80 ; with an increase in expenses of $13,100 16 —making the increase io net 
earnings, $16,749 64, 





Paecerecces eee « $15,921 55 $17,787 88 
eee &,000 00 8,0 06 
coe 45, O4T 87 52,911 52 
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Carcago, Roox .Istayp ano Pscuio Ramzoan Company.—Annoat Rerort.— 
Siuce the date of the last, “report, your railroad was opéned for business to 
the Missouri‘river at Coun il Bloffs,on the 7th day of June, 1869, as promised 
therein. and has been constantly operated since that time with a fair degree of suc- 
cese. The extreme wet summer and fall of 1869 has incressed the expenses of keer- 
ae new part of the road above what may be expected in the 

ture. 

‘The new bridge across the M i river, the building of whieh isin charge of 
the United States, has nrogressed slowly, but it is expected that it will be completed 
within a year from thie time. The mioge ep have not been required to expend 
any woney in connection with it, except the purchase of property for right of 
way (about $80,000), which has been charged to constraction account, . 

The bonds of the Railroad Bridge Von pany, the payment of which were guaranteed 
by the Chicago and Rock Islaod Railroad Comp«ny, and by the Mississippi & M'ssouri 
Railroad Company, became due on the 10tu of January last, and have been provided 
for entirely by this Cor pany. 

By the terms of agreement between the two companies, the Mississippi & Missouri 
Railroad Company should have paid one-half the aincunt, and it is supposed that 
this Company have a legal claim for that amount againet the Mississippi & Missouri 
Railroad Company, and if so, under the ruling of the Circuit Court ef the United 
States, in acase where that Company was a party, it is believed that it may be 
eventually collectei. The Company now operate 5983 miles of road, and the tor- 
nage is and will continue to be largely increasing from year to year. 

the Superintendent states that the general condition of the motive power is 
materially improved, and the rolling stock fully maintained. His report and the 
tables attached thereto are very full and complete, and to them I refer for detail. 


The gross receipts for the year ending March 31, 1870, were....... sees as cccceee $5 995,266 20 
The gross expenditures, properly chargesble to earnings, Were..... sseccsesceee 3,400,791 24 

Leaving net earnings..........0.-<<-+0e-e-0+00 i ssa aaptadeacuaitien $2,533,474 96 
Inter st on bonds, dividends and rent Peoria and Bureau Valley Railroad........ $2,066,951 57 

Leaving eurpius net ate. cisN Mw devewerdete covtewient cameosasiia ch ae 
Balance of income account March 31, 1869... ........cecees --svecsececcesccccsees By 97,244 O8 
Balance cf income account March 31, 2870.........cssccceccccsevecececcesss eeeee $2,063,767 41 


Ninety miles of track have been relaid during the past year. The C »mpany 
have about thirty miles: f track laid with steel rails, aud it ia the intention to cor- 
tinue to add thereto. The opivion of the Superintendent in relation to the use of 
eteel rails is fully indoreed by the Board of Directors from past experience. 


LAND GRANT. 


The land grant made by the United States and by the Siate of Iowa to the 
Missise*ppi & Missouri Railroad Company, and to this Company has been ali acjusted, 
except in one land district in lowa, of such lands as were acquired by act of Congress 
of June, 1864 (estimated at 15,000 acres), and it is expected by the Land Coamie- 
sioner that this will be dispoeed of at the General Land Office very soon, That 
done (and there beirg the amount so estimated , the Company will bave obta ned, 
under the grants and purchase, 552,649 acres to which the title is deemed clear 
from any difficulty. There is aleo atout 50,000 acres known as “ Rejected Swamp 
Selections,” which have been certified by the United States, but there is a queetion 
as to whether the Company can hold it, Most of the lands bel »nging to the Com- 
pany ere in the counties west of Des Moines, and are generally of good quality. 
The completion of the road to Council Bluffs has made the land accessible for 
settlement, and sales have been commenced, The policy of the Company thus far 
has been to sell only to those who desired actually to settle upon and cultivate 
them. Tosuch, inducements are offered by fair prices and liberal terms, There 
have been dieposed of up to April Ist, 1870, about 14 600 acres, and eales eiace that 
time have been increasing. 


CHICAGO AND SOUTHWESTERN RAILWAY, 


Some two years since a project was started to bulii a railroad from Leavenworth, 
Kansas, in a northeast direction, to connect » ith the rai'road of this Company at such 
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point as might be deemed most desirable, A compary was organized in Missouri, 
‘ander the laws of that State, and one stbsequertly in Iowa, un ‘er its laws, which 
two companies were afterwards consolidated, in accordance with the laws of the 
two States, Work was commenced at the west end, and had progressed to a 
considerable extent b: fore the consolidation, Application was then made to this 
Company to guarantee the bonds of the coneolilat-d company to the extent of 
$20,000 per mile, ani not to exceed $5,000,0'0, the proc eis of which, it was 
alleged, with the stock subscriptions that would be obtained, would build a firet-claca 
railroat ani complete every part of it Shyet 4 for the rolling stock. It was finally 
decided to connect the rcad with that of this Company at Washington, the present 
terminus of the branch from Muscatine, making the line from Leavenworth to 
Washington about 250 miles in length. Negotiations com enced, and were con- 
tinued until it was agreed that this Compapy would euarantee the bonds to the 
extent heretofore stated. At about the same time a contract was made by that 
Company, with responsible parties, for the construction of the entire line. The 
contract requires the completion of the entire line by November Ist, 1871, and it is 
the intention of the contractors to finieh it before that time. 


ASSETS OF THE COMPANY WHICH DO NOT APPEAR IN THE TABLES ATTACHED TO THE REPOET. 


Several \ ears since, as a matter of policy, the Company purchased cert»in stocks 
and bonds of the Sterling and Rock Island, and Warsaw & Rockfcrd Rai!road Com- 
panies, at a cost of about $170,000, which was paid from the earnings of this 
Company, and afier a time was charged to pr fit and loss acccunt. This property 
is worth now ali its cost, and probably more, and from present appearances will 
hkely soon be disposed of, 

There is also, on the debit sideof the balance sheet, “Securities in the hands of 
the Treasurer as Trustee, dc..” $50,845 25, out of which are to te paid $14,000 
income bonds, and “ Sundry Balances,” $7,122 3?, and the balance, about $30,000, 
will go to protit and loss account, 

There are also certain securities held by the Company, arising from items hereto- 
fore charged off to profit and lose, which are now valued at about +350,000, a 

tion of wh ch are i» Mississippi River Bii‘ge bonds, bonds of this Company, and 
ds and stock of the Peoria, Pekin & Jacksonville Railroad Company, 

In addition to these items there ie,as before stated, about 552,0:0 acres of land, 
Taking these items together, it is believed that the Company has assets over and 
above what is shown by the tables attached hereto, from which will te realized at 


least f ur millions of doliars. 


Joun F. Tracy, President. 


REPORT OF THE GENERAL SUPERINTENDENT, 


The movement of passengers, when compared with the previous year, shows a 
gratifyiog inc-ease of over forty per cent, and the revenue derived therefrom an 
increase of thirty-eight per cent. 

The freight traffic in consequence of the partial failure of the grain crop in Iowa, 
and the de, ressed state of the markets has not fully met our expectations. 

The gross receipte and expenditures of the company for the year ending March 
81, 1870, were as fo.lows: 











RECE PTs, U.S. government tax.........0.0.0.: 44,452 

PRP sats... scorers cece cee + $1,286,956 aeons 

- a Minds Non hadi eabecesce des 3,5:'7,002 $2,456,791 

ott MU i. 050 00 vee ji naeteeee ones { noe 

7 OTCBB. coc cccrcccccces +eeeeeoe 91,351 Net earnir eo occ eereetcceees + Qe ORR 414 

i A RA aR ae 84,415 | Rent of P. & B. V R.k..... .....-. $125,000 

“ fnte est on loans, &C...0....-. 894,608 | Iuterect on bonds...... .....seeeceee 615,650 

—— —— ; Dividends, including tax...,..... ... 1,826,301 

EE bikesk is Cénie ceseedses $5,995,266 —_—_—— 

EXPENDITURES. 2,066,951 

Operating expens.s. ...... Rivbciece $3,276,267 inte 

Tegal Xp Dee8,,  ..........eeceee0e 19,221 Surplus earnings.........-+ oes $471,523 
Taxes su rea) e-tate .............0.5 116,849 

Peicentage of operating ex;enees to gross earnings....... «09659. Buceses: bessedeeuawn 54 64-300 

ote vi “ ircluaing Jegal expenses and taxes... ........000. 57 65-100 


To explanation of the increased percentage of oj:erating expenses as com pa 
with the previous year, it is proger to state that the labor applied and ma ter 
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used in repaire of care, track, bridges, buildings and fixturer, was greatly in excess 
of that used in 1868 and 69. The item of new and re-rolled raile ieee dieing an 
increase of 4,288 tons, amounting to $190,758 64, 

The estavlishing of new agencies in New York, Boston, California, Colorato and 
various other places, with the advertising, printing coupon tickets, forme, dc., &c., 
incident to a through business, bas a d:d considerably to tl e operating expenses. 
Pg been expended during the year on account of construction and equipment 


STATEMENT SHOWING THE ReEcEIPTs FROM PassENcERS, FREIGHT, Maits, &C., FOR EACH 
MONTH, FROM APRIL 1, 1869, TO MancH 81, 1870. 





Months. ee. Hy bg Mail-, &. Total. 
1869, APT... ssc cccveccusecseces $114. ‘ 24 $259, 02 $14,548 70 SHIEH, HES 96 
M Ynncees- +e cess cove coe 117,942 87 315,(27 06 16.962 36 449,932 29 
i niscnnesdoncvetasventac 150,192 16 346,751 04 26,597 34 623,841 14 
DUY .. coccescccccccsccese 155,310 70 273,158 2 27.357 55 455,6'6 50 
AUZUBt.....cc00-ee--ccvccee 167,546 47 297,597 15 167,708 72 632652 84 
Sept MVEF..cceersecccceesee 403,101 95 878,007 80 155.554 "7 736,064 62 
CIODEL.....cccceecceseres- 198,972 59 866.759 55 18.423 18 584,155 82 
November, ....500 20s 811.277 20 35,903 57 474,286 83 
ecen Der... ....e. eee: - 133,915 &w 242,240 91 17,312 2% 393,468 88 
1570, January.............0. 119 237 75 235,452 57 46,524 81 401.275 13 
EDIMALY ..ccee.ccecceecees 1,491 76 274,188 07 54,980 449,654 &5 
MATCR. 600 cecccsccccccsscces 116 88 287,182 58 59,063 98 893 44 


eee oe eee eee oe ae ee ee ee ee 


$1,186,956 78 $8,687,002 20 $621,807 27 $5,995,266 20 


The Company own— 
From Chicago to Missou:i river (main line)..........ceseeeeereese cccsccccccececes 493 miles, 
From Wil.on to Warhington (Wuehington Branch).........--..+. Bi die dacddeses tS 
643%) mi'es. 
And lease— 


Bureau to Peoria (Bureau Valley Railroad)........cccccsccsseses coccceevesscese 4636 miles. 


Total miles operated ........ 0.00... secccccceccsece coccceccccsssceveccs ose. O90 miles. 
Miles of side LTACK ..c00s DOCH PO ee Oo See Eee ees eeeESOSses + eese s+ es CO. oes eres 98 - 


Miles of Main Line and sidings. ...........ccccececccseccee-coscceces coerees-coe 683 miles. 

Nothing has occurred since the date of the last annual report to change the 
opinion therein expreeeed of the economy and «xpediency of using steel raiis, and 
contracts have been made for the delivery of three thousand (3,000) tons of Eng- 
lish Beesemer steel rails, and ore bundred (100) tons of “ Kouth’s Stee!--apped 
Rail,” the coming season, 

Toi, with the worr-out iron rails re-rolled, it is anticipated will be sufficient to 
maintain ‘he track in its present good condition, and fully meet the requi-ements 
trising from wear and depreciation, 


During the past year— 
The average cost per ton in currency for ateel rails...........cceseees Vins sebicons soe $182 70 
7 ~ “ “ DW irO: FAIS... ccoccrcccscnce veersese cose 84 5 
¥ ~ xi - Fe-rolling ir. MD rails........cceeccee recesses eves «685 07 


It is confidently asserted that lower rates will be obtained for purchases of rails 
made for use the coming season. 


BaLance Saxet or THE Caicaco, Roce Isianp an Paciric BR. R. Comrany, Argit 1, 1870, 


Credit Balances. 

Cep'tal Stoc’ Account... .....---.-. ee tak bee mines whee mackie. heme $15,999,900 00 
Fractional Shares c: nvertib € into Stock .cccc..sccecceescececcs Suasade cok uetuns 1 
Bonds Chicago and Rock Teland R. R Co...  ......20.cseseve-seccccecerecerece 1,897,140 00 
Income Konds C: icago end Rock slapd R R C0.....6065 scccceecs eves Sb onsen 14,000 00 
Mortgage Sin. ing Fund Bonds... .........cc.ceccere sesvcecveccceseccscceseeee  %y996,00 00 
Fractional Agreements eonvertible into Bonds............+000 seccecessee ores 13 37 
Due Raiiroaa bri ge Company..........0. eeerrsesee eeeereseees “Oe eeeeeerreeee eeee eer 

ee- eeee eseeee ef ty 


Band ¥ > 1IMMON 6escc Sece esa cccc csnscossevercessecove 3 
Chicago, Ro k I-lanu and Pacific R. R. Co. of Towa.......2.. secoe. ceccees- eres 49,+52 45 
Profit, balance of Income ACCOUDE...... ..ccece 2 cocccseccccccccse socsecceeees 2,068,767 4 


-_——_ —_—__ 


$26,933,385 85 
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Debit Balances, 


Coat « Road a ‘ Pere woerssee Sere CHOSE HOR CHOE tere sees see 095,906 34 
Sen ce in tee fi ema ss Trustee for Guaranteed Bonds ........ 7 £0, 


1088 59 
— riliot and Wil oa Comentitre ittee.... eeese ese eee © © seer eeseores eeececes 084 22 











stee Lend Gran! DiviSion, M. & M. R R.Co....... cece ceee eee teens eeceaug 19, 
econ dg: Bond 4 ec, Unt «ss as” OO COCO HOO Cem ET ere EEESs OEE eeseese 1 
nae Keck }- land Bond Ai bee dain oe Wah eesugicsecsedicce. 9+ 


d Loane in b n of ty est ee g rN am aaa ceekeaes 
Selene ta hands of Cashics, Chicago... 2. ccccccecciccccsovcccseccvecs 


Crvomratt, Hawinrow axp Darron Rartzoap Report ror the year ending 
March 31,1870. It will beseen from the report of the Ad that the 


Gross earnings have Dcen,.......ccceccsseces — saavcececcsecsorevccecsesercesces Q1y191,457 45 
Tranep: rtation expenees.... CCS eeeeeeeeeseSeese eeeeeeereeeeeseraeee eeeeveeeeee 579,964 0s 





Leaving for interest n bonde, taxes and dividends.....0ss..ss-seseeee ceeeeeeee $611,493 37 
Th2 working exvenses have been 49 76-100 per cent. of the ~~ earnings. 





The errnings per mite have been....... ....sseeseseseee.cecereeree eine sosseees $19,857 62 
Numoer fp ese gersc rried.. pewenabees ee Wee shbd tous 25 
Number of tuns of {veight moved in narrow gange cars. . gonencesnbens sencuenveeau 


During the past year two dividends have been paid to the stockholders, one of 
five, and the other of four per cent., free of Goveroment tax. The net earnings have 
been a fraction over eleven per cent. 

The road bas been operated with ite usual freedom from acciJents and loss of life, 
and maintained in firet class condition. 


INOOME,. 


asm) sone i 56a kb 0d CRANES 0 6a 88800 cas Se ow vs two ce nee RAR 
PYOMN PPOUBE ice pcs cice ces: seve sere soe ess veccvecees<ecccen,- . S208 
From maiisa d express. Peco ledhek chbesdecd ine Hepes cedesscoens cave: MQeRREe 


From renfs to oth r companies pehie Sikiecd svseeee pieaesttcseerain Se 
From miscelianeous GELAGLD SES du's's deccAddsicawduddieude sacecée: . Dee 
From ure of mechinery | PN Sagaieetides Civsverceteicedssedseres: tees SEGBAT 
Arc sas ooars i savepeessiad: wa ss aeeseuee ee oe 
10M sundries, profit 89, etc . ..-.-+-- jhbknceeebccuideadedhe 6,516 
r : —————_ $1,191,457 
EXPENSES, 


POR OPOPAUING. ... ccc cccccecevscccccccccessoscesecccs ceeceseccesseses QUIT TOE US 
For taxes, Stuts ............. Shbieuaeks ewes So 845083 74 
For taxes, . ational.............+ Lees ahe baa p ead eaee 867 50 

73,951 24 
for insurance... Nibeuk Gales’ 0° b ghés Seba DObd Sube a ahedeeneess evesede 6 263 29 


For interest ou bonds... ......-......... cpcewabéies aeenabs.ceesed?) AAU 
niin ines alii 801,185 20 


Leaving as net earnings for the year...........0 cece ce cs sec cccnceerscesace sense ~~ $487,322 25 
Ap lied as follows: 
Dividena No. 3—- -crip. ee .eeersecees © POCe sere seer eOeSsere Fhe sone $175,000 00 


Dividend No. 29—Caseh.. eeeeseree SCR eee SC Fees Geese teseeserree® 140,000 00 
——-——— $315,000 00 


Amonnt car'ied to eurp!ns account........0....0. sce cecee cocscsececees coceeee $12,322 25 
Making balance of that account March 31, in Sk, walk bi dd Wed daddeh 6tadd ics sabes QUURENEEE 


CONSTRUCTION AND CAPITAL ACCOUNT. 









betta welegewaesingeeduenae eo |! Capital stock. Sgeiapme ev eisnsenes nee ee + 
vrevut..... seee let 0) se MiB... ce cosccces ee 
Mit... .... .... aes an "22 “500,000 00 





itd 


:  Serptus earnings...... NILTID 975,924 94 
TOtAl.... .eseseveceeeeeee seer $5,907,924 a | TOL. cccrviscccces ccosccsees + $5,907,924 94 


SOMERS Go 4 dunn co bvas ccedueces oon one Ot 


Cinctwnatt, Ricamonn & Cutoaco Rattroap Coupany.—Report FoR THE YEAR 
ENDING Manon $1, 1870, as follows: 


INCOME, 
From paesengers.........ceeee Sibcintndsets sdecceeese QUEEN 
From fre Sore --85,5%5 tons. Be ako ou neds. laveen 46.965 10 
From maiisa d ex ress. Neeterd lines coveveesitiae 000 ce) cobsbeeasics: CER 
From rents &c .......... dds Gopue <cucvs Mnbedbebeee ds patbdbusedices 616 63 


———-__ $105,751 5 
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EXPENSES. 
peee ee. PODO OSSD 4 ORD AP SH EDOD® Sreeeeeeeeserteseeese eeeceeeaeees $27,579 48 
se ee ccee ces ceeeseeeesesesees 6 06 eecerece 97: 98 
i 4,259 60 
SR cnn agiee ce - anndasen sabe acneaneessese hodeiak sa¥et eences 219 63 
Interest on EE Raa Bae Gighig G4 Spies SC eceeereseseseesreseee seve sees 48,760 00 
Interzs. and OXCNAD ZC. .-..cccccescccccccsccccneccceacse Cee OCC eeee 148 68 
$126,056 71 
Excess of expenses over receipts........ « scccssccesee seesee sececcereces + $20,304 79 
BALANOE SHEET. 
Construc i re $ 826,733 29 | Capital stock -_ $ 382,600 00 
ons mc OD cece rseecccccsessces seen eertereseeeee 
Megaipment....csscscccceccceseee 120,451 98] First mortgige bonds .......... 56",000 00 
Real estate .. 2. ccccscccccece 70 00 | Second “ seccecee os 65,100 00 
Profit and 1086.....00..cseees sees 82,109 62 | Iot«rest on bonds unpiid........ 462 
U. H. & D. R. &. lessves,........ 17,832 64 
Total...... ecvccccrcecce. ce eee $1,929,994 89] Total.......cere- sakinen eieuh oe $1,029,994 89 


Darron anp Micaigan Ratcroap Company.—ANnuaL Repost FoR THE YEAR 
gnpING Magog 81sr, 1870: 
INCOME. 


From PaSsCNgers.. ......00 2 sevce cose -~ sevcecocoscccscessccsccccs $941,487 55 
From freight (337 259 ton).... .. scscccccccccscceccce © sevcece: eves 669,334 83 
From mails and express ... ... sccccccsscccveeces easeeke dcccdewce teu Cee es 








From rents eeeeece SPCOC SS. COTS HSSE HHHE SESS ESTORHSeSEHEEeeEee © e608 eeecse 1,496 37 
—— $1,051,855 45 
EXPENSES. 

For Overating........e.00.. POAC OCS SHCEHTOK SOS. Seeseeesesesesesees $640,579 50 
For taxes—Stite.............. . Pi nsheed Sk bogs enud does « $28,140 41 
For taxes--national............ Ki hhkied andd whines ben deereven 9,144 81 

—_— 7,255 22 
For imsurance...., ..ccesseeceses paewdivdinds weseeeseeek + < 5s aeie 4.041 83 
For interest on bonds. ......... ... seeecerereceressseeeeswacceeses S01,280 0 


For general interest and exchanges. einsa- ek aabseuaitins cae s anu 


Leaving as net earnings for the year.........cccsseccccecccccccccccccccosses ccee $77,906 (6 
‘She amount dae less<es as per last report Was........... eocce sesee an wenn cee - 17,148 49 
Operating expenses for the year were.............00 S isdsckawncne p08 eshVeees sive 610 579 00 
MU MONOD, OE COON orc ond sce. <6 << scnedade cone cose éé:ctincocuar cee) ceheobee 287, 05 €O 
Total expenses .......... pu eAtewh noes bebbedd siec6ed 6 socbeiseetesesbiees eee 
$1,149,486 85 
By amount of gross receipts... ......sscccecsecccseece Peshe baweed $1,061,856 45 
By am unt of real estate sOld.........-ccccccccccgecccccsecceces cos 1,625 00 
—————— §$1.062 831 45 
Balance due lessees, March 81, 1870........sscccscsccssseescccecs cecccscces vs oe §=—§86,605 49 


The two boads, Nos, 22 and 2x due July Ist, 1857, referred to in the last report as 
bably lost, have recently beeo presented and paid. There have ulso been $500 
income bonds paid. 
The Trustee of the SinlLing Fund has cafcelled 26 firet m srtgage bonds during 
the past year, making in all to this date $234,000, leaving a balance of $2,766,090. 


New Roap From Cixoinnatt to Dartoy.—A meeting of the officers and repre- 
sentatives of the New York Central, Lake Shore and Michigan Southern, Cieve'and, 
Columbus, Cincianati & Indianapolis, Cincinnati, Sandusky & Cleveland, and the 
Indianapolis, Cincinnati & Lafayette Railroads was held in San ‘u-ky on the 2d and 
5th iast., to perfect arrangements for the construction of a short line railroad from 
Dayton to Cincinnati. ‘ne Company was fully organized anJ directors elected from 
among the cfficere and direcwwra of the several companies interested in the oew route. 
Arrangements were also conclujed to secure the immediate compl tion of the 
railroad between Springfield and Columbus via London, The vew roai between 
Cincinnati and Dayton is doubtless inten ied to render the Clev-laid, Columbus, 
Cincinnati & Indianapolis, and the Cincinnati, Sandusky & Cleveland roads indepen- 
dent of the Cincisnati, Hamilton & Dayton, which now furnisies to thei, as it does 
to the Atlantic & Great Western, their entrance iuto Cincinnati. 
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ry Lepo, Waeasn axp Westean.—The Stock Exchange has been notified that the 

and Wabash Company will issue thirty days hence $3,000,090 or 3°,000 
shares 1 ew etock of the company to represent the extercion of the live from Decatur, 
Ill., to St. Louis, and for other ved ora Although this notice was a surprise to 
many of the tnokera, it caueed very little difference in the price of the existing stock, 
as compare.) with yesterday’s quotation. 


Coxco: p, N. H., June 80°—The majority of the Legis\ative Select Committee to 
investizate the :ffairs of the Corcord and Northern Railroa ‘e, sustain the contract 
between these roads, and recommend its approval by the Legislature, and cot demn 
the risg for us'ng eavings bank funds to bring stock to control the Concord board, 
The minority condemn the course of the ring, but deem it inexpedient to legslate in 
regard to the contract. The consideration of the subject in the Legi-lature is made 
the special order for the evening. 


Lake Snore any Micniaan Sournern,—The directors of the Lake Shore & Michigan 
Southern Railway Cowpany have for seme time past had in contemplation the exp: - 
diency « f placing a new mortgage on all their property and franchises (except the 
Detroit, Munroe and Toledo branch), amounting to $25,000,000. Recently it has been 
deci ed upon, and at the meeting tc-day the beard authorized the issue of $25,"00,91 0 
consolidated mortyage bonds, for the purpose of retiring the bonds now outetanding 
as they mature, for double track equipment, &c., where the same is needed, and 
for other purposes, including the taking up of the floating debt. The boaded debt of 
the company 


On Tune let Was... .ccsecascescegeceveccrseccnscercocccccecececsscccccce socceses+: G23,518,000 
Less amount due June Ist, and which has been paid.. .... ..-..... eee -. $100,009 
Less debt of Detroit, Munroe and Toledo branch, not included in the new 
Mortgage..........ceeeeee dieksesdewace susaneue J iedincaldlncenas wand ence 924,000— 1,324,(00 
Total amount cf bonded debt to be :efunded......... edi Gescdenbbanands dotes oh $21,929,000 
Amount Of new MOTIBZage....ccccccccsees cocccsccrcccecccccsowowencesscesescesses 90,000,000 


Leaving to be ueed f_r the purposes above mamed..........cse.cecsssenecereceneees $3,011,000 
—Daily Bulletin, 


_ Mitwaugee axp Sr, Paut Rartroap, ann Sasputa, AcKitey anp Daxota.—The 
directors of the Sabula, Ackley & Dakota Railroad Company met at Marion, Iowa, 
June 9, for the purpose of considering the proposition of the Western Union Railroad 
Company as to the extention of that 1oad from Sabula to Marion, and thence West 
to Ackley, The proposition of the Western Union Railroad Company was accerte ! 
and the contract between the two companies completed, According to this, the 
Western Union Company, or rather the Milwaukee & St. Paul, with which the Weet- 
ern Union is about to be conslidated, agrees to iron ant equip the road if the 
other company would grade, bridge and tie it. It is eaid that the wh le road will 
be put uader contract within a very short time. The line is very neer that of a road 
now .n progress fro»m Clinton thro-gh Maquoketa and Anamosa which wiil bea 
feeder of the Northwestern, as the Sabula road will be of the St. Paul. 


S:urn Sa re Rattrosp.—At ean adjourned meeting of the stockholders of this 
Company beld in Boston on the 11th inst., the committee appointed at a previous 
meeting snbmitted a report, which gave a thorough statement of the condition and 
a calculation of the prospects of the roa i under independent management, end closed 
by recommending that the road be put into the hands of the Old Colony Rai'road 

pany. The report was accepted, and by it, stockholders can dispose of their 
stock at $11 per share to the Old Colony and Newport Company, with the privilege 
of taking belf of their pay in stock of that company. The meeting also unanimously 
ratified the action of the directors in subscribing for $125,000 worth of stock in the 
Duxbury and Cohasset Railroad, and then dissolved. 


Bostow Hantrorp ann Ente Rattaoap.—Gov. Ciaflin’s veto of the Boston, Hartford 
and Erie Aid bill was generally anticipated, as was its effect on the bonds and stock. 
The Governor, in his veto, says: “ It does not comport with the dignity or the interests 
of the Commonwealth to maintain the relatiovs involved in this bill with a corporation 
which has shown iteelf s0 incompetent and unfaithful to its truste.”. The bili is dead 
for this season. 
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Hanwisst anv St. Josrrn R.R. Company.—At a meeting of the Boerd of Direc- 
tors of the Hannibal and st. Joseph Railroad Company, held at Biston, une 29, 187u: 

‘Vote., ‘Tnat vb reas the earnings of the Road tor six months ending July let, 
18:0, are sufficient fr the declaration of a dividend, all prior earning. having been 
applied to the improvement, maintenance and working of the roa |. 

That there be —a st ape Preferred rays of record July Pee 
187'',7 per cent upon amount of eaid Stock, payable August 15th 1870, 
the p ARae of preference to which they are entitled for the year 1870, as pour 
provisions of the Indenture of April 1st, 1863 ; and that there be paid to the Holders 
of the Common Stock of Record July 81st, 1870, a Dividend of 84 per cent, payable 
Aveuet 15 h next, for the six months ending July let, 1870; and that the earniogs 
of the Road for the remaining six months be first applied to pay the further Divid- 
eud of +4 per cent on said Common Stock, and that the books be closed from the Ist 
to the loth day of August, 1870, inclusive. 


Mosit« & Mortcomery.—The Mobile Register learns from Col. G. Jordan, Genera} 
Superintendent of this road, that contracts were closed on the 24th ult. for com. 
pleting the entire work from Tensas into the city of Mobile. 

Great Westeen or Canapa.—At a epeciul meeting of the stockholders in London 
on the 6th ivetant, ‘be directors were authorized to subscribe all the stock in the Air 
Live Ratiroad from Glencoe to Buffalo, and proceed immediately with iis constraction. 
By this line, it is said, there will be a saving of thirty-five miles in the distance 
between New York aud Detroit, 


ALBA*Y AnD Susquesanna.—Judge Johnson’s decision, refusing to set aside the 
jadgment of Judge Smith, entered at Rochester, in favor of the Ra ey Directors 
in the Albany & Susquehanna Railroad case, has been affirmed on appeal by general 
term. 

Ducusssz anv CotumsBia.—The suits brought by the Boston, Hartford & Erie Com- 
pany to ubtaiu poesession cf this road have been withdrawn. 


—New Haven, Cvonn., July 7.—A grand excursion train, having on board about 
2,000 persons, went from here to Middletown this afternoon to celenrate the com- 
poe of the Air Line Railroad between the two cities, The State offivers, mem- 

of both Huuses of the Legislature, and members of the City Gove nment partici- 
pated. At Middietowo they were entertained by the City Government. S,eeches 
were mate by ex-Gov. Douglas, David Lyman, R. W. Wright, Speaker Burnham, 
N, B, Sperry, aod Gen, Serrell. The party returned this evening. 


—Denver Crry, Colorado, June 20.—The Denver Pacific Railroad will be formally 
ed for busine s on the 24th of June. Te track is now laid to the suburbs of 
the City of Deover, and within two miles of the depot. 


— The issue of $3,090,000 of Third Mortgage Bonds of the Marietta and C.ncionati 
Railroad C.mpany, is to raise the funds to put this road in-a first class condition— 
completing the bridge over the Ohio at Parkersburg, shortening the line thence to the 
Big Hocking, straightening the line through the tunnel un the north siie..f Athens, dc. 
The Baltimore and Vhio Railroad will make its main line by the way of Parkersburg 
instead of Wheeli:g. The Marietta and Cincinnati Railroad wiil also lay a track on 
the oridge whi h crosses the Muskingum, between Marietta and Harmar, to connect 
with the Duck Creek road. 


—Arrangem:nts have been made by the Indianapolis, Bloomington and Western 
Railway Company, as econ as the road is completed, which it is ex ected will be in 
July, 180 o run through trains from Cincinnati to Omaha, These train. will pass over 
the Ciuciunati and Indianapolis, the Indianapolis, Bloomington and Westero, and 
the Chicag», Burlin.ton and Quiocy Railroads, By this route the distance from Cin- 
cinnati to Omaha will be shortened about sixty miles. Messrs, Turner Brothers, who 
offer for sale the first mortgage bonds of the Indianapolis, Bloomngton an: West- 
ern Railwa: Company, report that the bonds are selling rapidly, und that the loan 
will be closed at an early date. 

—The Lehigh Valley Railroad company will, until August ist, 1870, pay off at 
and accru-d interest, avy of their firet mortgage bonds due in 1673, on neninia 
at their cflice, No. 808 Walout street, Philadelphia, 
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—The St. Paul Press the following as information obtaired from the Presi- 
tat of the Chicago and Northwestern Keilroad Company recently on a visit to 
is : “ The new directory have determined to push to an immediate consum- 
@iation the scheme of an extension of the Northwestern from Madisun to Winona, 
thus conne.ting it with the Winona and St, Peter Railroad, which they own, The 
latter road ie to be completed to the Minnesota River at St. Peter, but no further 
extension of it ie proposed at present. Beyond this the policy «f the company in 
regard to the Minnegota connections bas not been determined on, aud the object cf 
their visit to this city is to make some personal ob-ervations preliminary to a set:le- 
ment of their programme, which, it is fair to su,pose, embraces some scheine of con- 
nection with St. Paul, The Northwestern Company cannot afford to do without a 
direct communication with the commercial metropolis of the Northwest.” 


—The Railroad Gazette gives the following : 

Scurn Gevrora and Frogipa.—This railroad, extending from the Atlantic & Gulf 
Rai!road at Thoma:-ville, Ga,, north to Albany, Ga., is completed, and will be 
operated in connection with the Atlantic & Gulf Railroad, giving a new outlet to 
Savannah to Southwest Georgia. The part completed is nearly 60 miles long. It was 

iginally intended to build it aleo south from Thomasville about 20 miles to Monti- 
ce 4 Fla., in crder to make a connection with the Jacksonville & Tallahassee line, 


Port Rorat axp Aveusta. ~The President «f the company says that this road 
will be in operation throughout its entire lergth. from Port Royal, S. C., to Augusta, 
Ga., by the Ist of next September which will be in time for the earliest shipments of 


—The offi-ers of the Chicago and Alton Railroad have executed a perpetual Jease 
of the Louisiana anuj Missouri Railroad, which will give Chicego a direet line to Fort 
Scott. The company will construct a road from Jacksonville or White Hall, Illinois, 
to. the Mississippi River, where the trains will connect by transfer boats with the 
Louisiana ani Missouri road for Kansas City and St. Joseph, Branches will alao be 
built through Glasgow or Booneville to Sedalia. 


—The net earnings of the Mariposa estate during February were $16,050, as com- 
pared with $4,039.98 in February of last year, a gain of $12,010.07. There are now 
90 stamps at work on the estate, and the managers are now putting up 60 more at 
the Opbir mill« to ran by water. The gross yield per day is nearly $1,000, and the 
cost of redu: tion is reported at the low figure of $1 per tun. 


—The projected air-line road between New York and Philadelphia is being sur 
veyed, and the company propose to commence by constructing a line from ‘Trenton, 
through Mercer and Somerset counties, to meet the New Jersey Centr.l road at Round 
Brook, on the Karitan River, 31 miles from Trenton. 


— The Chillicothe acd Omaha Railroad has been leased by the Chicago and South- 
Western Ruilroad Compauy, a branch of the Chicago, Rock Island and Pacific, aud 
will be completed and in operation early next spring. 


—J. C. Starton, Superintendent of the Alabama & Chattano»ga Railroad, now 
being built, bas sent to Koopmanechaap & Uo., of San Francisco, for 1,500 Chinese 
laborers to take the place of negroee; wages $16 a month, with board, and free 
passage back when the work is done. 


—The works of the Schuylkill Navigation Company have been leased to the Rea’- 
ing railway for 999 years, at an annual rent»l of $655,000, of which $527,852.52 
is for interest on loans and bonds, $80,556 for dividends on preferred stock, and $18,- 
360 on common stock. 


—The loan of the Delaware and Raritan Canal,and Camden and Amboy Rai!- 
road Companies, due July 1, 1870, wiil be paid m gold upon presentation at the offices 
of the comp ‘nies in New York and Puiladelphia, 


—The Indiana division of the Grand Rapide & Indiana R. R. between Fort Wayne 
and Sturgie, Mich., bas been formally opened for businese. The company have 
equipped the road w.th first-class rolling stock, and are increasing it rapidly in order 
to meet the demands, 
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— The South Pacific Railroad (formerly the Southwest Branch of the Missouri 
Pacific Railroad) | as been successfully sompleted from St. Logg. Mo, 
and will be rapidly ted south westward tothe 85th parallel of north latitude, 
where the line will join the Atiantic and Pacific Railroad. The South Pacific Com- 
pany is under an able Boston management, with Mesere, Seligman as their New 

ots and Frankfort dDankere, In May the road received $97,000 traffic, although 


but very recently opeved to Springfield. 


— At a meeting of the stockholders of the Missouri Pacific Railroad Compan 
held in@8t. Lovis, Mo..on June 15th, a lease between that Compeny and an S,. 
Louis, Lawrence and Denver Road, and a branch to Lexington, Mo., was unanimously 
ratified. The former road is a cut off between Pleasant Hill, Mo., and Lawrence 
Kans.e, which will shorten the dis ance to Denver about twenty miles, and give St. 
Louis a shorter route to Southern Kansas. r 


— The Og 'ensburg and Lake Chemplain Railroad has declare | a dividend of 3} 
per cent. The contract with the other roads is6 per cent for three years, 7 fer 
cent for three yeare, and 8 per cent for fourteen years. The extra 1 per cent is 
made from the eurpius, which is enfficient to enable them to pay the extra | per cent 
for three years, making it a 7 per ceot stock for the six first years, 


— The East Tennesree and Georgia, and tke East Tennessee and Virginia railroads’ 
which have been consolidated, have paid up their entire indebtedne s to the State to 
the fi st of thie month. The indebtedness of these roads was as follows :—Bonda 
issued to the East Tennessee and Georgia Railroad, $1,467,277, and interest due 
$86,612; bonds iseued to the East Tennessee and Virziaia Railroad, $2,449,088, 
and interest due $114,882, This makes a total indebtedness ty the State on the part 
of these companies of $4,17,759, whch has been fully paid in the bonds of the State. 
The indebtedness of the Sta:e will therefore be reiuced by that amount, --Memphis 


Avalanche. 


—The Evening Post says: 
“The Board o: Commissioners of the Sinkiog Fund ot Pennsylvania on June 22d 


adopted the following resolution : 

Resolved, That inasmuch as the Legislature has changed the law on this subject 
since the action of the Board on the 29th of October list, and the circular there- 
upon issued of November last, therefore eo much of the action cf the Board at 
said meeting as au horiz:s notice to be given that the interest would cease after July 
1, 1871, be and the same is hereby reecin eJ, and that notice now be given, pur- 
suant to existing law, that said loan of June 11, 1819, is only reimbursable at any 
time after July |, 1879, at the opt on of the State, and the treasurer is directed to pay 
the principal, if demanded, in currency ; and if 1 ot demanded, to pay the interest 
in gold as it accrues. 

This appears to make the Pennsylvania fives of 1870 hereafter a “consol, 
redeemable in coin at the pleasure of the State, with interest payable im coin; but 
with the additional advantage that the State will at any tine give par in currency 
for the bonds. This arrangement accor s with the original contract, and leaves no 
room for any imputation on the credit of the State.” 





—The Evening Express says: ‘ 

The Board of Directors of Wells, Fargo & Co,’s Express Company have resolved 
to call a meeting of the stockholders, to be held in New York, on the Ist of Septem. 
ber next, to vote upon the gg Sager reduction of the capital fom $15,000,000 to 
$5,0C0,000, said reduction to effected by the eurrender of the certificates of 
stocx which may then be outstanding, and the issue in lieu thereof of new certifica- 
tes, in proportion of one share of the par value of $1,000 for every three shares 
of the present stock. 

--The Des Moines Valley Rai'road Company are row running their cars from 
Keokuk to Fort Dodge, nearly 259 miles up the Valley of the Des Moines River. 
The bridge over the Mississippi River at Keokuk will be completed early in the 
Autumn, furnishing another through line to Central Iowa and Omaha shorter than 
via Chicago. The land sales of the Company are increasing, baving amounted to 


about $40,000 for the month of June. 
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Nostra Carorina Rartzosp.—-The Ananal, Report, for the fiscal year ending May 
Slat, 1810, shows: 














Recsipts tro Ai ali sources. hig the POCO E HORE EEE TES EHH HHH Hew OOsersese eeereeereee $70,202 492 

expeures Of Operating the TOAd........,.eerceecrees correreereeeecce-seeeeee 259,128 Bt 

agn tt p “ofits over opera PeNses......-» -. e+» $461,074 18 

“the Secretar tet: + statement shows oon over ordinary and ‘exttaorcinary ee aren ts 
Ont oft tnig umount six per cont. divide d upon the capital stock: was declared, 

amountin Zz to.. ee eee SOO OOOt SB Feee eee HHH He Heer He SOHH HH EHH eeeeeeee 240,0C0 00 

ra aac ccc iaddaccasaginnd > haere $37,073 55 





was p id :owards the old debt.” 
The to’a) recei ts for this year from all sou ces have been $02,085 0% in excess of last year, 
which increa ¢ is shown to be from— 
MOE oy Sais co cove keke aks neces tecedes Caceee $4 caserets Me TO 
Fieights  ...... Pa pceEaae ie leihcd cadcicicteds cages rik. 402925 73 
Mile ge of cars seed «+ Wee COGS bese BOSE tees eee 60. €0eeUUSOeeee 1,626 28 


—— 


$80,117 58 
Lees MinGr SOUTCES.... 2... cee cece sccecccccececsccccseccesces 18,032 51 


—_—-— -————_— — 










Leaving as above.. PE Dua ey guadh 
The total decreas. in expenses as compared with ‘ast year has been... Tess - - $3,434 84 
DEBT 
The total debt as reported at the Jast annual mecting was......... ... evie eras eee $677,£59 04 
Present debt of the Company aiding tkendecheiakebilka: mntinhbe: tub soanghhin $752 205 30 





Take fro.u this the aescts on hand........cccsccc.ccccccecccese-cosccecceesecseese, 243,860 80 


And it leaves a debt Of. 2.0... ccc cess cece cece ccccenccc cee: srcccceeccccccccssceeces QU0G,344 50 








The above assets of $243,360 80 consists ‘of the following : 5 









Cash on hand. es: 06 asac-ecesacannaens ate ae 
Amount due fom Agents, ‘other ‘Companies and individuals... 102202727. ot ees 53,210 95 
Do. do, Freight exchanges..............:. Seis teCAAL pe aoe 1,819 10 
Do. do. U.S. Government and P. O. Tepartment . SOP Re ea 3,3 4 7% 
Do. do. _ Kills receivabie ant -_ ee Binidisens ats fe einidi? uses eds 6,0F5 88 ; 
Do. Supplies On Hand ........ ccecccececcerecceeeves seeeecceneccenveeeteecs -. 4,013 81 











ana 







Amount of Bonds issued under the Mortgage.... .........-seeseeceee Se auee ween $707, ~~ ce 
Amount of Bonus th:t has been paid into the Sinking Fund. ddcube Fo) tees Mae pads 217,0L0 60 
Amount of Bonds on — of we recenened crdered issued at your annual meet- 

PBI s, 1k bk ssc nds cine ban naka leds anaes ah MMIC EWE Red kis oak po ViG sd Rhee $92,500 00 
The C h id dnring th ome Tr . fi Bond $45,000 00 

e Company has pa e year to the ustee, n five year Bonds......... * 

In ten year Bonds .... .. A SSE LES PEP Pe OCR OTe Ny CEL OE iN, By eae vee» 30,000 00 
and in twenty year Bonds...........0:ee.cccccccctecscscsee esis easeveeecs j 500 00 





—— 







Making. eer ee seers SOCR EHO E OSE Hae SH SEES EHEEEH ESET SESTEH HEH SHRETHESHHEOOESSEE EE 75,500 00 


The | gal due at the end of ve Tast fecal y peat on the loan of — hoes his 
past due, WaS — o.....-.- 2000s o dat Sh sdds ce iee cadesweet e's «++ » $95,000 00 
plid the present year on thia debt. Spe nb cles Mae in akeb Mc agded bb nd viene oon, aece. COREE OD 


Leaving a batance’due Of...-.0 6... cece vse cere: cee sess eetecscccsensscoes $64,590 00 e 
The books of the Company show that the increase from ali sources for the last two years # 
has been gradual but sure, while the expenses of the Company have decreased. ie 


FINANCIAL CONDITION, MAY 31, 1870. 








PROPERTY AND RESOURCES. 






P tcdieabeine poh = sg ee GePRc Wibabive ccicsnuee Acces $4,942,746 54 
Amount of Sinking F ee eee Rae SAV ERS? oKSesdé oh ahs Ce 

do. of Chath a Railroad BEOGK ins cnedcgs cs cseccecesscssovesss: 74900 00 

do. of North Carolina Railroad 8 pin iehetidhes aehoececcek.. Sistee. OU 





do, of N. Ww. Roeime POOP oeweeeeesaee eee 20,009 cé 

— 820,200 09 
a dere Pipes bates Ko! wo ea taN CAT CUEC a siks . Seas cnet eee $13,293 70 
do. do. other Companies... ........cccereccceee soos coe 18178 18 
do. do. individuals .... © 1.106 censcccecscccscccecesceses 21,739 07 
do. Freight Exchanges........ hada give ace sene +. Dee 






















do, do. United #tates.... ... SEOUL. Wanbaas aoa scores rik 565 52 
do. co 86 U. SP. "0. Department..... ee REE . 2,806 21 
do. = Bills receivable........ .... Sart rear 4,861 50 
de. Southern Express Co....... aan 
do, Sei toreny: Sy RR MG its 2 pe GT AE TR - 152,276 88 








do, Supplies on hand.....- eeretsrereseses « eerreeseeoees 27,013 81 
—_—-- 243,860 80 


5 $5,512,807 84 
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Ce ee So a ee Pe Le ee 


erppnbemaat ayer 


acetone Ste a 


iTS 


aatennnigie 


ne ae ee 


Beare 


tet, i867.. OOOO COE EES ETe eB OOO. seececccsctes sees $1,009,000 00 


eevececesce SOO HSHSH se Seeess COFFE SHER SE AE 


Penman 8... 0 
‘Kavunt¢ 8 per cent. Morigege Loan, due November, i877........ 198,00 08 


sess @eeeseerssoee OOo SOs seoseereseeessereseseees 


. tes fundable in 90 years, 8 per cent. M 


ROSE COHTS OHSS SOOTHE SES HOHE OE*SH**+ FeeesesseeeSeeeseseseseereses 00 
Dividend No. 9, balance payable in 20 yeara, 8 per cent, Mortgage ™ 





Bonds ;.....00+ eee Ge SSPMOK eH eePOOHeeeseees eoeressrene «eee ree 190 00 
— Dividend No. i and Wis 550604 0004s issassacinnee eae oe 00 
le on Divid 0. eeees @ @eee ereeses @eee © - ©08 . e888 
bog se on tee eeceece Seeeccces eer e@rsece 1a o@ 
‘0. MER PGDICE .c00s coves ove COOs ec eveeeeseres @eoce 
do. due ne Sheadeasceer esos snedcouccese ves navceeces 1%3 65 
do, Bille MO. ..escescceccses sovecccerssevees. coeescecscves "1,700 71 
do. due viduals seceee SPOOSSHOOCOs cee sees esesese eres eser*eoeseeet 1%, 65 
ng Geen Snare nonts, idbtand 10000." epank seeanek aun isl oe 798,906 30 
0. 8 On. on F000 eecccecsecccceesese . 
GO. Of profit aud loss ACCOMNE...........0seccsccseeees soeecee 730,602 01 
$5,612,807 34 


¥. A. Stage, Secretary, 


New Yorx ro Cuicaco,-——We see so frequently misstatements of the distences 
between New York and Chicago by the different railroad lines, that we are tempted 
to make a correct statement of them. ‘ihe last we have seen is given io a 
paper (Herapath’s Railway Journal), in an article intended to show that the Grand 
Trunk Railway has advantages for traffic between Chicago and Boston equal to those 
of the other lines, and that it has very little the disadvantage in distance. This 
paper gives the distances from New York to Chicago as follows : 


Miles, 
New York Central, throngh Canada... .... ccc. cccecscecscscessecccescsios bo ctiiieanes 1,019 
Erie, via At'antic and Gre t Western... 0... cccccce os sevcecsccccccsseveccecscveccsoes O85 
Penneylvania............. eee aesee evbeb bass ud abney tas svouwen Leah acuvineseeciues 911 
We will give the figures (and the routes) more correctly : a 

es. 

New York Ce’ tral, Great Western of Cansda, and Michigan Central........ beads cceces 96236 
New York Central and Lake -hore and Michigan Southern. .........000 seceee coe eos 280 
Erie and Lake Shore and Michigan Sonthera ... 2.2... cc cee sees: cocrecess senvcees - 962 

Erie, Atlantic and Great Westen, and Pitt h, Fort Wayne and Chicago....... 2 93 
Penn-yivania and Pittsburgh, Fort Wayne and Chic.go, via AllentoWB........+.....-+. 899 
BUI TRON OUND cies nds tnntnnk O80b cece ccesccouadsessenscsecadnetes -emce.c eee 
Penney!vania aud Pan Handle Line, via al entown ........... ovecebistietaeere seewwdsia 9°8 
Ditto, via Phil de'phia =o... kk eee. cane cee tenes ea soos 950 
New York Cen'ra], Grand Trunk (Buffilo to Det: oit Junction) and Michigaa Central... 982 
Erie, Grand Trunk and Michigan Central... ...0... 1. cae ye eae eeeanee 9*4 


Kr.e, Atluntic and Great + estern, aud Lakw sh re aod Michigan Southern............. 983 


The distance to Boston by the Boston and Albanv, the New York Central. the 
Great Western and the Michigar Central is 67 miles further than to New York, 
or 1,020 miles; by the Grand Trunk it is 1,226 miles to Boston and 1,115 mi'es 
to Portland. To the latter place it isnearly as short as any other route, but Portland 
as yet has not a great trade with the West. It is trying hard to grow, however, 
and as one of the inetrume:ts is constructing railroad lines which will dimicish the 
distance considerably. If in any way Canada and ite cities.can bo maie populous 
and fin ishyng, and a beavy trade instituted between them and the West, the Grand 
Trunk Ruilway will be sure to have a very large traffic, for it affords the best con- 
nection to nearly all the Canadian cities.— Railroad Gazette. 


Forr:ax Trarrio --There can hardly be said to be any rates on westward bound 
freigite from New York, as they are c ange’ almost daily, Eastward rates remaio 
firm at the figures fixed last May ‘oads leading westward have had grain ship- 
ments stimulated by the higher prices «f the past two weeks; but, on the other band, 
the farmers are eo engaged with their harvests that they are not able to bring forwar:! 
their old grain as fast as they would ‘ike to do. The harvest issome weets-earlier 
thao usual, and the prospect is that new grain will begin to come in over the Nortb- 
western road by the middle of August. If prices continue good, we may expect the 
heaviest August receipts of grain that we have had for years. —Railroad Gazette. 
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th conan eh erate Rameosw.—Panavecrmma, Penn. July 20.—An elec- 

thon was held to-day by the eteckholders of the Philadelphia and Railroad, to 

approve the new leaee of the road by the Pennsylvania Railroad Company. Prior 
el 


e election a protest was ted.on bebalf of the Cleveland, Painsville and 
te tabele, Railrond i the Pennsylvania Railroad to vote on nearly 
4 shares owned by that’ pany, on the ground that the new lease is in favor 

the Conipany, and that the Company should not be itted by its own vote to 
themselves from the jone of the former lease ; 63,168 votes were cast 


in favor, and 2,717 against deciding the question of the new lease. 


axe Supeezson avp Musswerrri.—Trains are now running to Thompson, at the 
dallas of the St. Louis River, 128 miles from St. Pavl. This will be the point of 
jotersection with the Northern Pacific. It is expected that the line will be finished 
to Lake Superior, about the 15th of August. 


Sr. Josepa axp Denver.—It is expected that the road will be completed to 
Seneca, Nem*ha County, 70 miles west of St. Joseph, by, the let of August. 


Nora Missovet.—This line was completed to Ottumwa, Iowa on the 8th inst. 
coutiecting there with the Burlington and Missouri River and the Des Moines Valley 
Roads 


New Jersey Cuenta, Rameroap,—The following statement of the condition of 
the y, addressed to the stockholders, was recently made: During the absence 
of og se in Europe, no reports have been made to you for the years 1868 
and 1869. They have now been prepared, and wiil be received from the printer 
about the lst proximo, when they can be had on application to Samuel Knox, Tyeas- 
urer, The following is a short summary of the results of the business for the 
two years,as also of the six months of the present year, June being partly estimated : 


Six months 
guimnsis se Rtttrey "3 $2,109,360 54 
Gross INZS .ccccees bie ctabocdde dotks cation HBR ), 6 
ye sensi Gs Chde me arbdeopecnesepos Ot aMe tO 2,642,163 37 1,162,888 21 
Net DENI, coins cdedccateedia ast, “ssoqpese 1,360,219 86  —-1,367,958 86 —- 1,006,972 33 
The net earnings, &c., appropriated as foliows ; 
Six months 
Par 518 34 gous 48 4 166,816 20 
eon seaeie sabes cb rocecreseccecccceccecesseeee « . 134,225 83 67,505 23 $ nyt} 13 


D vidends........--+-eee . $00008ee ce coccce 1,296,165 00 eee  evcce 
Reduction of equipment accounts, &c..... .- . 340,617 16 858,530 61 FS ee 
» Surplus over dividen@ ......00.cee see cesenes seeccccsces coescvescsecese 168,187 90 

The assistance of the renewal fund was required to pay the dividends of 1868. 
1p 1869, though the accounts showed a surplus of $858,530 61,no dividends « ere 
inade, The large purchases of engines and cars required by the general business, 
and aleo the unexpectedly large advance required for the Newark and New-York 

© Railroad had created a floating debt. The money was all spent, ard it was deemed 
judicious by the Board to suspend dividends and pay off the debt. The Cowpany 
is now again free from debt and prepared to resume the regular division of what- 
ever proiits may be realized from the business. The actual net profits of the six 
mouths were over five per cent. All of which is signed by John Taylor Jonnston, 
President. 

InpranaPotts anp Sr, Lovts.—The last rail was laid oo this Company’s new 
road between Terre Haute and Indianapolis on the 5th instant, near Greencastle, 
Ind, The road is nowhere more than a few miles from the old Indianapolis & Terre 
Haute Road, which is now under the control of the St. Louis, Vandalia & Terre 
Haute Company. The new road passes close to several excellent mines of the 
ee eee block coal, suitable for smelting irop, and a large mineral business is 
expected. 

Sr. Lous & Sr. Joszex.—The report that this road had been purchased or leased 
by the North Missouri Raitruad Company is incorrect, An arrangement, however, 
has been made by which the North Missouri will operate the St. Louis & St. Joseph 
Railroad, and by which through trains will in a few daya run to St. Louis from St. 
Joseph, This will form the shortest route between St. Louis and St. Joseph, and 
probably will be the only one on which cars will ruo through, unlers the Missouri 
Pacific should make an arrangement with the Kansas City, St. Joseph & Council 
Bluffs Railroad.— Railroad Gazette. 
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Raszzoap Bonn Inpssrepness op Counties 1n Iowa.—The ing is the amount 
, ained against counties io lowa on railroad bond i tb 
‘term of the United States Circuit Court: .. . * r 

pee teveccccceces eeccssee sees eee reuse. bananas ARE Gad cc Cbede ‘edee ose 4402 40 


ewes ccereseeceecsseees 1,255 


ee we As ceed eneetceseesccsd ee Ol 
isary : 4,683 U8, City 0! Davenport... ....ccccereere, 1,087 43 


eee ee eee con eeratesteees sees 


se eaten acest Bar . Olty of rf series sere GBR 6 


cece -ceeeeassrss sw estesces tees 2,583 96° Ci (f Keo: OCC CCS soeegeeesesew , 12 
Poweeheik seoeeeesoe eceereseeses anes 6,366 42 City of Iowa City seeceecee @eevesresee er 4 


Of these amounts it is reported that Lee County has begun to her bonds, a 
us mule being the first article offered iu liquida ion of the debt. e mule was 
seized by the officer, and although a large number of persons were present, no one 
bid on that mule. Of course, no bidders, no sale; so the mule was remanded to 
the stable, to eat himself up at the public expense. 


Rawat Bonps In Kansas,—A suit is pending in the State Supreme Court involv- 
ing the legitimacy of local railway bonds. It isan action brought by the Missouri, 
K. & T. R. Co, to compel the authorities of Coffey and Davis counties to deliver to 
plaintiffs certain bends voted by these counties in aid of the construction of said road. 
One of the principal points of the defence (says the Topeka Record) is a general 
denia! of the power and right of counties, under our constitution, to vote aid to 

i The Record, in its comments on the case, refers at lergth to that recently 


decided by the Michigan Supreme Court. 


Loutetana Loan—lIt has been announced that the new loan of the State of Louisiana 
in amouut $3,000,000, bas been taken by Messrs, Stern Brothers, the London bankers 
the price was 72. 

— Five huodred Chinese laborers arrived at Chatanooga, Tenn,, Friday. They 
are the first installment of two thousand who are to be employed on the Alabama 
and Chattanooga road. It is stated by the Lynshborg (Va.) News that the Chesa- 

se avd Ohio Railroad Company intend employing immediately one thousand 
Pines to work on tha construction of that road. They are induced to take this 
step, it is ere because the colored laborers have left. and are atill leaving the road 
in e numbers, 


—An important railroad contract was conciuded in Philadelphia on Thareday by 
A. K. McCiure, counsel for the Central Improvement Company, with the Shenan- 
doah Railroad Company, for the construction of the Shenandoah Valley Railioad from 
Shepherdstown, by way of Charlestown, Front Royal, Luray, Fisherville, Lexing- 
ton, dc., to the Virginia and Tennessee Railroad, near Salem. The distance is 233 
miles, and the road is to be completed within two years, ready for cars, The man. 
aeerens contemplate extending the line through Clinch and Holston Valleys to Knox- 
ville. 


iF 


5 


eeeteeerees see e008 


li 


—Ruseia is the only country in the world which now approaches the United States 
in the extent of railroads being built. Unlike the United States, however, it is 
obliged to import most of its rails, The Uleveland and Tyne district. alone, in Eng- 

are said to have orders from Russia tu the amount of £3,000,000 for railway 
materials of all kinds. The Northeastern District is producing railroad material at 
the rate of 1,700,0U0 tons a year, and increasing its furnaces, so great is the demand 
for railroads in construction on the continent of Europe. 


— The Chicago and Northwestern Railway Company have obtained control of the 
charter of the projeoted line of railroad from Madison to Baraboo, and they prepoce 
to extend it to Winona to connect with the Chicago and St. Paul and the Winona 
and St. Peter Railroad. According to the Baraboo Republic the contract secures, 
under the management of the Baraboo Air Line Railroad Company, the construction 
of the road from Madison to Baraboo by the first day of July, 1871, and to Reedsburg 
within five months thereafter, conditioned that $175,:00 is voted by the towns 
interested, and the right of way and depot grounds deeded tothe company. The 
survey will be undertaken at once. 
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New Consolidated Mortgage Sinking Fund bonds of the Lake Shore and 
Southern Railway Company are now offered in New York. These are the 
‘bonds which are secured y Be Mortgage covering the entire property of the 
. The present funded debt, on matarity, will be retired into these bonds ; 
pee. tard amount now offered for cale is limited to the surplus after reserving an 

jount sufficient for retiring such funded debt. The bonds run thirty years, are 
issued in coupon and. registered form, ia denominations of $1,000 coupons, and 
$1,000, $5,000, and $10,000 each, registered, and are offered at 97} and accrued 
interest. 

—The railway between Dubuque and Sioux City, Iowa, was compl-ted on the 
15th inst,, and trains were to commence runving on the 18th. This makes the fourth 
railroad from Chicago now passing through the entire State of Iowa—one from 
Dubuque, one from Clioton, one from Davenport, and one from Burlington. The 
road westward from McGregor is also nearly across the State, and moving on live'y. 


—It appears that an alliance has been effected between the Iowa Central and Mil- 
waukee and St. Paul, whereby the latter obligates itself to meet the form r at Mason 
City in one hundred days. The completion of this gap will place St. Paul in direct 
connection with the Iowa coal fields, and when the Southern connections of the Iowa 
be erg are completed, it will furnish a short line of communication between St. Paui 

t. Loui 


— It is announced that the Pennsylvania Central are to have such a controlling 
interest in the Camden and Atlantic Railroad C»mpany and the Philadelphia and 
Trentén roads as will make Atlantic City by the sea a port of entry. 


—The report of Mr, Juland Danvers, on Indian Railways, for the year 1869 
bas just been issued, and states some facts of interest. Although there was a much 
larger mileage the net revenue was only £2,520,952, or £1,670 less than that of 
the year 1868. The gross traffic had, indeed, increase i from £5,320.723 in 18€8, 
to £5,709, 82 in 1869, an increase of £380,000, but this additional traffic had only 
been earned by a corresponding increase of working expenses, from £2,808,038 to 
£3,203,171, so that there is s ightly less profit to show. 
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Revenves or tHe Unirep Srates.—The following are the official figures of the 
revenues of the United States fr the fiscal year en ling June 30: 


CUSTOMS REVENUES OF UNITED STATES 










Fiseal Year. Jane 30, 1879, June 30 1969. 
First quarter ...,...00see00-  chuhnasekaiatkesviananekoaman $52,598,922 $49,626,594 
SUE 6c vnicace ed: wkbets ios'6h eh 4eeps 8600s rg hedv esse 41,308,147 88.94"',463 
WW RTE, oor oi ea See eS. a esicke Cuca ccccuuee 48,196 911 49,”89,534 
Fotvth Quarters. ici. cede cs 5 Seewceccs cocccetcaes ov cccssess 61,780,366 44,021,835 

MOD sci siete 00s chan elke thr a: cuca sd QUAND $150,008, 126 
The other revenues of the Treasury for the same fiscal year, as compared with 
1869: 






INTERNAL REVENUES OF UNITED STATE3, 









Fiscal Year. June 30, 1370. June 80, 1869- 
Firat quarter... ...2 .00--- seesese PREG Gs bon ceniacess ens $419,926,°52 $38,751,402 
Second qvarter....... .......0.-0- i eeepabeane ees - + aeee 37. 264.738 $1,180,324 
TOE REE a GE Cie, CRG BNET. SEUSS TSS 37,980,411 82, 02,8409 
WET MORTROR 6s 6S EW 6 ci ho cave cc dear en oes 5; <5) ee 58,044,718 $6,587,674 

ete oe ee pa hig ect A teh etait i $183,216,219 $159,122,249 
MISCELLANEOUS REVENUES. 

Fiscal year. dune 30, 1870. June 20, 1869, 
DEO TEE RV Pkt ivenseccecces 09 wesdeee Wkbupieieee $6,222,911 $6,250,036 
SOCOMA QUATICL. 0.0... ci ee cee cee c eee reese cccebee tes cenesees 11 020,542 7,833,219 
TRA GGarter A.) i. occ ee ebWeesbbddeccecdves « 6,880,4°5 5, 708,054 
WROUTEN GUD OF «28s 6 Geeks cc. cece. cose cdg dpiccsvescecss | 4,804,575 7,963,676 








MOU cc cued Fbadveds seccccccccceed be bdabc.. ebeccess O80, 08,558 $27,752,785 
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cetecerr eens ©8 S9eeeees ses gee Oren ervecencecccones 

. . ,ee + *@eeerterereves OF OS ceoeeseeeeeesr eases .s eeece 
MiscellancOus........cceeceee Cece Ce edeceeseseesecsns esecess 
Tands....... POCO HOCS COS C004 GoeH eens COCeSOD+++- C402 «6 O808 


i x ER Reali oa ae tala eh ERE He Sk eeere eves s+ 408,681,879 

HEpenddUres..... 0000+ vererseessessveer she nds oes Seer cece st - 

RR ces sis eunecenkseecens s+ s:tndaaneesseneceess aD RINE 
Wasnineron, July 27,—FPe direction of Secretary Boutwell, an interesting state” 
ment bas been prepared at the Treasury Depart showing in detail the receipts 
and expenditures of the Government, from 80th of June, 1860, to the close of 
the last fiecal year. The aggregates are shown by the following table : 
tures. 


1860 
= sseees 
1668 


ertecace 

POPC SHOR SEO OHH EEEHE HEH DOSE EHeH HD BE58 
s@ecceee.- Seeeerense 

Bees ees eseseenecs 


1864.00. -.000-05 
3265 


Soeeeecesersesesen wooo erras eee eee 


837, : 405,¢ 88.088 82 
$21,490,597 7%5 870,943,747 21 
202, 122,.69 81 468,831,372 42 


Total eoveccece eee Se seererereeesereeeesescoesesese . $5,8(8, 700,811 23 $3,087,155,475 30 


_ The public debt was in 1860 about $109,000,00C, It is now $2,216,545,835 93. 
The following items show how this $5,303,700,811 28 has heen disposed of since the 
fiscal year commencing June 80, 1859 : 

For the executive, $56,000,000 ; for the judiciary, about $15,000,000; for the 
enn ene volurteere, $1,140,632,0€0 94—-83 28,000,000 of this having been er pended 
in year 1865. For the Quartermaster’s supplies, engineer’s and miscellaneous 
supplies of the War Department and army, $2,146,776,896 53°; for bou) ties from 
1863 to 1870, $98,208,000 ; for the navy, $480,043,081 25; for pensions, naval and 
military, $186,981,457 58, about $2,'80,622 63 of which was expended before the 
rebellion commenced ; for the Indians, $39,2%5,017 78; for interest on the public 
debt, $851,850,718 29, of which $3,177,314 62 was expended in 1860, and $4,(:00,178 76 
in 1861 ; for C.ngres:, $36,969,649 78; for public buildinge, over $17,000, 00; for 
deficiencies in the P:stal service, over $25,000,000, of which $8,196,009 26 was 
expended in 1860, $4,064,284 44 in 1861, and about $4,950,000 in 187: ; for improve- 
ment of rivers and harbors, nearly $13,000,000, nearly $!1,000,000 of which has 
been expended since 1867; for foreign intercourse, over $20,000,0°0, $7,200,000 
for Alaska being counted in this azgregate ; for expenses of collecting the Customs 
revenue, $52,591,811 98 ; for expenses of cullecting the internal revenues since 1866, 
$39,000,000. The balance, of over $175,000,000, is charged to various miscellaneous 
expenses. 

Tae Dests, Renexves anp Exeenpirures or France anv Pru:sia.—The VX. Y. 
World gives the following: For the budget year 1869 the revenue of the French 
empire was £85,148 872, and t'e expenditure £85.1538,626. The national debt was 
in that year £553 266,928. In 1866, the last census year of the empire, the popula- 
tion was 88,067,094 ; the area was 207,480 equare mules, or 177 people to each square 
mile. 

The revenue of Prussia fr the revenue year 1869 was £25,130,174, and the expen- 
diture was calculated at the same figure ; the debt was £65,' 86,858, or equal to two 
and a half years revenue. The popolatton of Prussia in 1867 was 24,106,847 ; ite 
area, 187,066 equare miies, or 176 intabitants to each square mile, 

For five years the reveaoue and expenditure of Prussia ie shown in this table : 

o~——Revenue———— e-——— Ex iture————, 

0 67.104 ion i 84 
3000.0 169,243,865 Per ty 

339,480 168,929,573 25, 289,480 

23,963,559 159,757,064 23,768,559 

25,130,474 167,' 3¢,494 25,180,474 









MISCELLANCOUS ITEMS. 151 


The following statemert. shows the exports of cotton, linen, silk, and woolen 
goods to the United States, to. France, and to the Hanse Towns during the first five 
months of the present and last two years: : 










£0 THE UNITED STATES. 
1969, 1870 


1868. . 
. VOU svnenroyasstasiiuns sincesss shrsay 691,085 58,183,962 58,042,782 
Meseeseseeese Seeees esse teseeeeeseoee b o 069 197,082 67 453 
x ate : 


PUB sc cccc cree shed sted eeescceseseges 










Desecccce socceeesesseseees sees seeee-s . 536, 498,722 
(tt) POPreeeerrens eeedee ibidéeceadeeseeems 455 210,540 287,119 


Wook adi buch .osGbatntiale aaacsed’ ~Y9e. 1,006.031 1.548.079 1,604.18 
Tas ree esto sseevesetecsoresenseseesTGS. fers «SOTA «| SROMS.AUI 
WOtal onc ckscknddee nd cdvcebscnoesccdiccsesccececces kteeeee 


TO FRANCE, 


jacipecece seecesece eeccecce sashseestos am heen ses 18,14019 ame 
«Op ee oe sees eh eveseereserseces 8; 12,661, * ’ 
steve ab 68,499 84,130 41,093 






























Car and ec cecareccoverccseccneececes JAS, 25: 275,525 , 
Wale gaety o.oo a9 6,356,081 9,790,520 
Tetal eereee Pe SOBeceeee eS eeTS SOS see seees seeees 26,469,009 22,198,157 40,326,258 






















TO HANGE TOWNS. 











COTLON VAIN... -ercvce ces cveces sceccsesscesncee: Tbs, 20,417,780 13,631,099 13 045,691 
Cotton piece Srccnccwcceesgcre.: 000 senccors Ss. 003.483 30, 649 26,965,265 
a o.. sesecoee oe eee erceeie « onesonn ae Saree eee ise rd 
en piece COCR HORE OCE SESE HERE SESE EHEEEEES % 
| ot seinastiabesadtoagbeReR ire alga +) 128,740 51,737 
WO lev YIM ..,cccceoe cvcecee crecccccceseccvers Ibs, 11,012,856 7,995,309 8,982, 
Woolen cioth seeesee SeCSOe coeserstesesereseseesese yds. 195 B41 294,024 339, 
Gorman and ee BeCeeseesees eneeeressoes ds. 26,963 33,157 46,305 
oreted BEM S . 000 cece cccese eeeeeoree aeeee occoves YAS, 15,852, 135 24,241,111 22,107,874 






Total SOOO SESE SHE HO FOS SCOGS SH SOEK SESE DEES SESH LE OE 85,427,777 85,168,270 19,586,410 


Souvriart, Navigation Co.—A meeting of the utock and bond holders of th® 
Schuy kill Navigation mage held recently, ratified the lease of the canal and 
its franchises to the Reading Railroad Company ou the terms formerly published. 
There is to be a vote taken within the next three days, but the vote at the meeting 
wae eo nearly unanimous that there can be no d: ubt of the result. 


—The new currency law, authorizing $54,000,000 additional circulation, apportions 
to the States and Territories named below, as follows : 














Virginia...  @e OF Sereeeeereere $4,915,985 a 0 eee sere see SOPerseeteee “oF $4,681,728 
West Virgicia............-ccee.s-. | 457,770] North Carolina...... ..0. ceccecees 4,099,628 
Thimoia .......6-ccseesccececee ces 1,079,573 | South Caro ina.... ........0cee eee 4,216,888 
Michigan seers PPeeeroseecnes eeeee 186,776 | Al.:bama... cere cece eoeeteereceos 4,081,212 
Wisconsin... ..... -ese-+ seeee -¢ 2,117,930, Ore OM .....0-. cece cecece cree coos — 161,278 
GS dbek whee cdedecee sec cuss coe «= GB BAB | Texas... 22... ..... cece cece cece eeee 2,032,194 
TEMPE eds tknccuc cher ices enue RIASTIS | ARKORORS 5.0 ccc cess cecccccsescces 1,455 619 
Missouri........... cesses auedeees SAB GTE FORT. . 0 cot scence, concedes <peececs 58,332 
Kentucky........ haben ene es pases 4,651,349 | Califormia........ 0 60. cece eeee eens LUT 288 
TOORCOEPR ccnccce cvcccce: sececsece  GyOOhg te | PIOEIOB soc. .c0e ccccceresceccc-0 ese 546,443 
Lowisiand...... ...cerecerecece oes 5,4°5,193] Dacotah .............- ba, sencebes 15,441 
Missiesippl..........ccececcceccecee 2,980,470 | New Mexico .........c..ceseeeeees 277,939 
Nebraak's. . 00605 sse-ccccccccccscce 6,5%6 | Washington Territory.............. 47,180 









POCO SOHO EEOHE HOO SEESHOEEEHEESEEEES SEH EEE SETHE EET SHE BOE EHE 


Tus Inpestxpnass or Trnnessey.—‘he Nashville American gives the following 
very hopeful view of the finances of Tennessee: “ As the indebiedvess of T. nnessee 







has again become the subject of discussion, we have enieavored to piep:re from @ 
official sources a correct statement of he: liabilities up ‘« the ist of July lost, with a 
a estimate of what has be-n added since. We confess ourselves cheered hg 
with the preapect of future relief from the mountain of deb: which bas been wei bing ft 





upon us, e@ are not only not bankrupt, but have resources in hand which. if oat 
prudently managed, will soon pay off our entire indebteduess. As our Con-tit..tion 4 
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ents the issuance of any further bonds for internal improvements, when we once 
Get free from our presest embarrasements, we may hope to remain free eesstival 
LIsBILITIES OF THE STATE TO JULY, 1869. 


proper (Comptroller's re Weiicaniaivaiie wabese s's0+0 nae o0¥e 573,159 66 
“i sinotat Sista) 60 6 io ee of turnpikes at 5 per cent to 635 rr 





Railroad lia fem page. eee eee Seer oeeeee e+ sFOOOeaseevcevese 34,127,524 07 
Claim: eg v4 eens bee seoeses Peer este ee rer. seesesessece 4 58 
Claims of mY. 8. vs. Memphis and ‘ative ation bath basewees 8€0,756 24 
Adu Bank Tenn. notes (Cotimacd) ........0..5 cose cececceceeeceeerereecerees 1,200,000 00 
Fioating debdt......s0..0s- PRC CCHS EHEE. OF SEH HOES SHH eeeEETESe eo eeesee ceees tose 500,000 00 


From th's de“uct Claims U. 8. vs. Railroads, as it is believed the R. 


R. claims vs. U. 8. will be allowed . man $511 oe 2 
Bank Tennessee to be taken up for debts due bank (estimates)... senenee 400,000 
Value of stock in turnpikes.......-...00-secseocccescsevess «eee 30,000 00— 961,560 82 
, $39,95°,683 73 
It is estimated that unpaid taxes for 1868-69 will pay floating debt............-. 500,000 00 
Total liabilities... PROF OCES SOR HHH Se SHH F aeEsSerse $$ F8eF eeeee POeeeseseee $39,4 0,683 73 
The railroad liabilities as shown with interest fonded | and counted to Ju'y, 1849, 
SR OE Gass nb ue AOE s+ Sadia 9 con cenee, 1) bumeguace $34,127,524 07 


Out of thie amount, in order to ascertain what the State mus: provide for. must 
be deducted the amount loaned to and en orsed for th: following railroads 
that pay interest, viz.: E. T. and Va., E T.a dGa., Memphis and C., Miss. 
and ‘venn., Mobile aud Oh o, Miss. Central, N. and Decatur...... 0 ee ereseces 18,907,039 04 


Leaving sum tot! unprovided for.. canee ene ibeeediiaha vce aneueteds -» $25,543,644 69 
—the interest on which is uo provided for. 
To meet which, however, as well as the principal debt, the State hos a Jien on 
ve tollowing roads, viz.: KE. and K., Cincinnati and ¢ ‘umb. Gap, Knox. and 
McMinnyv. a Muncaester, Mcmphie «nd Ciarksville, Memphie an+i Ohio, 
Baghvi He anc N. W., Roger-vi le and efferson, Winchest r and Ala., Knoxv 
and Charleston, E. Tenn. and alan m U., a8 hescads as cae cars, locomotive, 
cous vosus Kanan Coe bo i562 ence cous coerce + $19,524,435 v3 


Bonds have been iseued to esneieus: sak Pacific, Genibinetbitly Mineral Home, 
Evansville and Henderson, Memphis and Little Rock, for which the State has a iieo 
under the General Internal Improvement laws of the State. The most important 
of these roads, it is contidently believed, can te either sold or leased sv as to reduce 
the liability of the State at ouc: ten million dollars, 

The value of the State lien in the remaining roadg, if sold, will still further reduce, 
by at least four mi lions, 


Upon this estimate, deducting a puree “en - — ities of the State, 
as apenpaneite, vd cope ewe pbs deh tials 0 ndaennkeds <b aguanes ooo $25,543,644 69 
a bs kon: cake ds ben shs vgs Ueial ods bs shebAabas. sss cose ssdacteseesebesusiuver SRE 00 


—_——— 


eer iy. SOI ib. 0a ba 56:6 ce di hes doth anne hd ne then: daha ernndeans( BE © 
Bonds issued since that time, interest for 12 months (estimated).. coscecee 1,590,000 00 


The State has a debt of less than filteen millions to provide for. Assuming 
a line of policy is adopted to bring the debt of the State to that amouot, (nd it can 
be.dine), can the State cf Tennessee, without onerous taxation, meet the interest 
thereon ? 





ee oe Cee? I ase k Ve bead ne bs cs hbde 16d Se dene cee cces $900,000 00 
Current ex; enses.. : rebeie ive sence thee be bbe e hee Ga Al ebb SudIEL EOE Cape 
“$1,350,000 00 


Ancual assessment on $300,009,000 at 4 mills on the _—— oom, 
WN GO ia ass Na easaseseccececee cea) tes) Phase -- $1,200,100 
From clerks, taxes on lice: sed | privileges, lnwenits. CAbsbs Chadee aces cone 000 
From Banks, Iasurance Co’s., Express Co’s , &c:. seecsccsesecsees  30,000— 1,830,000 00 
If lawsuits before Justices of Peace ehc uld be sales one dollar with above surplus 
(allowing sume of the figures estim t-d to fall short), a sinking fund of amount large 
enough to soon extinguish the entire debt wou!d soun ve created.” 


— The State of Indiana is out of debt, or will be practically so, on the Ist of 
September, The S:ate Treasurer votitied the holders of the S:ate Bonds that he 
would pay them on the let of July. A port onof the bonds were presented, and now 
Dotice is giv-v that after the let of Septembe:, 1870, interest will cease, 
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Cost oy Su: Prine Froun anp. Waeat.to Liverroor,—From a circul.r of Mr, Alex- 
ander B, Morean, flour and grain broker, No. | 8 Broad street, we extract the 
following tabular statements, showing the prices required for wheat and flour ex 

at Liverpool, to clear a loss on shipments hence per steamer, at a cost ranging 

100 to 15 ¢. per bushel, and $4 65 to $6 per barrel, “free on board,” with 
freight at 6d. per 1 and 1s. 6d, per barrel (includirg 5 per cent primage), 
pe tal at rates ranging from 118 to 140 per cent currency, and all Liverpool 
charges deducted. Example: What price per cental, ex quay at Liverpool, is 

ired to clear a loes on ehipm+nts of wheat at a cost of 185 per bushel, f. 0. b., 
and 64, freight, with exchange at 109} per cent, and gold at 1134 percent? Firat 
multiply the vate of exchange by the price cf gold, and the result is the curre cy 
equivale.t, which in the foregoing example is 124 per cent; then turn to the table, 
and where 185¢. per bushel cost and 124 per cent exchange intersect each other, 
the required auswer will be found, viz.: 9s. 8d. per cental. 





Bd Aza 
“3 6 Tlour per barrel. + . c Wheat per cental. 
om os. 
o ™ Qo 

118 3=—s-«124 130 §=186 149 118 124 139 1385 140 
$ sdea.d. s.d.s.d. s.d. ce. s d.s.d. s.d. 8. d 8. d. 
465 20 9 1911 19 0 18 4 1710 100 7 9 7 *5¢ 72 #611 69 
4°0 Wit 2 1 19 2 18 6 18 9 w37143 78 74 741 «621 
475 21 2 200 8 19 56 18 8 18 2 5 8 1%79H TH 72 «70 
480 21 4 0 6 19 7 1810 18 4 107 8 8 T11 77 TFT BR T Me 
48 21 7 200 8 1» 9 19 1 18 6 109 8 44 8 O 7 8 75 TF Ww 
490 21 9 2010 1911 19 8 18 8 1100 83 5 81 7% 7 5 T 3 
495 22 0 21 0 29 2 19 5 1810 1128 % 8 4% 7108 77 7 5 
500 22 2 21 8 20 4 39 7% 1 148% 84850 FT & 7 6 
505 22 56 25 10 6 19 9 3 1589 85 &1 %7%9 % T 
510 22 7 21 7 20 8 1911 19 5 17 8i1 8 6 8 2% 7103 7 8 
5315 22 9 2110 2011 20 1 19 7% 1890 8% 88 Tit 279 
520 2 0 22 UV 211 20 83 19 » | 10 4» 1448 9 8 448 0 710 
525 28 2 22 2 213 20 5 1911 22 9 3 81% 8 6 & 2 TAI 
530 238 4 22 56 21 56 :0 7 £0 1 1249449 0 8 % 8 33 8 1 
5+5 23 7 22 7 2167 20 9 0 4 1539 5 91 88 8 4 8 2 
540 2810 22 9 2110 2011 20 5 12797 92 8 % 8S 5 8 8 
545 24 0 23 0 22 0 211 «2007 1898 98 810 8 6 8 4 
560 24 38 23 2 2 2 21 8 20 9 130 9 99490 8 % 8 5 
560 24 7 28 7 226 217 :1«' 182 911 96 9 889 8 6 
570 25 0 24 0 2211 211 A 5 135 10 98 9 3 811 $3 8 
580 25 9 24 8 28 8 22 8 22 2 | 14016 5310 9 97 9 4B 9 6 
590 26 3 % 0 24 0 23 0 2 5 ’ 14510 9310 4 911 9 6 9 8 
600 26 8 2 6 24423433 9 | 1611 1310 8 10 8 & 9 9 6 





THE DEBT STATEMENT FOR AUGUST, 1870. 


The following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the ciose of business on the last 
day of July, 1870: 


Debt bearing interest in Coin. 
Character Total. Accrued 








or Issue. When payable. Bepuered. Coupon. Outstanding.* Interest. 
5’s, Bonds....... Jam. 1, 1804........0000% $5,250, $14,750 0.0 $20,000,000 333 83 
5’s, Bonds ...... Jan, 1, 187 6,074,000 948,000 ,022,000 00 29,258 38 
6’s of 1881 ........ 1. 1881 13 252,000 5,163 00C 18,415,000 00 92,075 CO 
6’s, B’dsOreg.,’81.July 1, 1881 ee 945,000 945,000 00 4,725 00 
6’s of 1881 ........ July 1, 1881 «+ 118,982,050 70,336,050 189,318,100 00 946,590 £0 
"8, » 1862. May 1, 1-82 + 114,485,350 284,185,400 498,670,750 00 7,480,061 25 
6’s of 1881 ...,.,..Ju'y 1, 1881 51,695,000 23,305,000 75,0:.0,000 00 375,00 06 
5’s, 10-40’s ........ Mar. 1, 1904 129,654,800 64,912,°00 194,567,300 00 4,053,485 41 
6’8, 5-20’, 1864... Nov. 1, 1884 8,139,100 eS 8,130,100 00 46,951 59 
6's, 5-20's, 1864.... Nov. 1, 1884 G 7 3?,055,250 108.414,950 00 1,26,239 25 
6's, 5 20's, 1865.... Noy. !, 1885... 57,457,950 132,465,109 189,928,050 00 2,845,845 75 
§'s, 5-20’s, °65,new July 1, 1885.... 73, ’ 627, 282,511,200 00 1,412,556 00 
6's, 5-20’s, 1867....July 1, 1887... 81,273,700 269,190,850 850,464,350 00 1,752,321 75 
6's, 5-20’, 1868. ... July 1, 1888........ 0006 9,085 500 80,679,850 89,765,3 0 00 198,826 75 
Aggregate of debt bearing inter. in coin $740,584,300 — $1,237,563,9:0  $1,979,148,150 00 $20,947,269 82 
Interest due and unpaid............+cseceeceseseoes adds esVUpdeWbusdhestvetsaesseukes 12,782,101 34 


MPI cooks oc ccoccncoccecaccccocee tb Cbcgihes co sccesevWbiseiieccees sae: $33,679,371 16 
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Debt Caer 8 ae in Lawful Money. 


Fe eer tates eect only applic. gies ee PRE 
a ea a {$59,420,000 00 ” $978,604 98 
Debt on which interest has ceased since maturity, 


RR tite be 








sete’ 





























3 ee 
00 
oo 
8 7 
t dates . 89. 
May, id. erases ca 2,000 bo ph 
Agus 18 mt October 1, 1864/2777. 77 .220000 25°60 00 1,082 24 
rs. an. to April 1 1 1866 Pibsbcenckcuse yelsee 2510.3 0 12,266 38 
p. int. ‘une 10, 188 and May 15, i868....... .......... 136,860 00 4ossia 64 
43h 6's, emp. Matured October 15, 1886 .......s.e--.oc ee 181,810 00 7,501 91 
years...Matured August 15, 1867, “and Jane i5 and July 15, 1868 613,400 00 23,389 12 
Agar'te of debt on which int. has ceased since maturity......... ceseoee $3,591,117 85 $466,791 43 
Debt bearing no interest. 
ng acts Character of issue. Amt. outstand. 
Sty 7, an Feb. 12, 1962.. + pean d notes ..........066 wamutaodcchbes canek seoceeee $106,026 00 
Feb. 25 & July 11, 62, & Mar. 8, 63... U. 8. ‘legal-tender SIND, banc diasdsaeds ce th acavaeeh ough 856,000,000 00 
a ULY 17, 1862...... 0. .ssseresesseeeee -Fractional ORES coho tv onan sbi ov¥s~sabhotdoxs i 89,757,684 48 
arch 4, 1869 and a Cp Fractiona: curr “cr 4 nadie bobs abies bbe sesss chk ethese , 
March 8, 1863... Jac shecbahes ...-Certificates for gol deposited. he cdbecbiecns ij eogns ane 38,780,480 00 
Aggregate of debt bearing no interest........ sekcchgous ao vcenienineeaevauns Gn venae +++ $434,614,190 48 
Receapitulation. pee 
m 
ssn fo Interest 
_DEBT BEARING INTEREST IN CoIn—Bonds at 5 p..cent......,....... eevee B221,589,200 
Bonds at 6 p. ts caeaceuceevie 1,756 
Total debt bearing interest in coin............ bos it de casteeghenaienah “a 973,148,150 150 00 $83,679,37: 16 
DEBT BEARING INTEREST IN pre MonEY— 
Certificates at 3 per cen Sines cvine abuse dhdsandidaeniwe $45,420,000 09 
Navy pension fund, at 3 per ro ES decua: we cute svikuteaes abs 14,000, £09 00 00 
Total debt bearing interest in lawful money ..............secceeeeees 359,120,000 00 00 873,631 98 
DEBT ON WHICH INT. SAS CEASED BSINOE MATURITY.............00000005 8,591,117 85. 466,791 43 
DEST BEARING NO INTEREST— 
Demand and yo tender meee... ons, 106.255 4 
Fractional cu may as @heskne 757,684 48 
Certificates of gol deposited... Exe 0 00 
Total debt bearing no interest........ evibdedeneceaabachiecasseucecesna $134. 644,190 48 
TONE sky hincincilsivesons sepvesions pd beeeedweenweTteTesersecscceesons $2,175,803,457 83 $34,519,847 57 


Total debt, prin. & int., to date, including interest due not presented for rayment. $2,5!0,323,805 40 
AMOUNT 'N THE TREASURY— 


Coin...... sip sa diamudacaueuanneababenass papa nakkbvnbcasiabu wbennebucseedacs ueeiantane $102,930,206 20 
SPD iin iuikc dined pissacicovenisdasvacens Soe: Mebdbevecoeedepiesnees pieveuaesesaae 88,068, 
Epi sil coy cndvnsescoscédbessivacsinessuchecnieesys Seekkeaees satbekasees BA ROR say $140,992,823 40 
Debdt, less amount in the Treasury............ccccecccveccccccccesceccscccececcuseteceecs 2,369,824,176 0C 
Debt, less amount in the Treasury on the Ist ultimo...........cscceseccccecsccnces is $2,886,853,599 74 
Decrease of debt dur WI NO indi oid siding bo cddcdeeccmsesn: vodenseantiade  ¥9084,2°8 4 
Decrease of debt since March 1. 1920 Santee idee vee poh sadviecne dednallh oecncesdentss $69,004,001 17 


Bonds issued to the Pacific Railroad Companies, Interest payable in 
Lawful Money. 


Interest Interest Interest Balance of 
Amount accrued paid b repaid by inte’t paid 








Character of Issue. outstanding. and [Bot United trans ie by y, United 
8,&¢. " 
Union Pacific Co.................+ «++ $27,236,512 00 tie en 56 $2,718,371 229.7706 “600 43 
Rasas Paciic: tate ti. BB. 22727777 "esas b00 0 * 81 ea ae 703783 $4 
Sioux ar city and Pacific... ......... «e+ _ 1,628,320 % 5 ua 80 207 89 "996 8 198,811 =] 
Central Pacific ........ccccecseccesceescens 25,881,000 00 129,405 00 9,961,404 84 217,321 a 8,044,446 
Central Branch Union tgs an xussignees 
of Atchi a Se e’s Peak .........- . 1,600,000 00 800000 301,808 26 an a 204,406 84 

Western Pacific............00. éceniee seceee 1,470,000 00 9,350 00 «181,197 86 ~—........ > 181,197 86 

Total issued... ....ccsccccccececss eevee « 64,618,882 00 $.3,094 16 5,815,345 49 2,251,673 73 6,563,671 76 





=* The bonds cancelled in accordance with the provisions of the Act of July 14, 1870, are not 
included, as heretofore, in the amounts outstanding. 
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COMMERCIAL CHRONICLE AND REVIEW 





Monetary Aftairs—Rates of Loans and Diecounts—Bonds sold at New York Stock Exchange 
" Board—Price of Government Securities at New York—Course of Consels and American 


Securities at New York—Opening, Highest, Lowest and Closing Prices at the New York 
Stock Exchange—General Movement of Coin and Bullion at New York Course of Gold 


at New York—Course of Fore gn Exchange at New York. 

July has been remarkable chiefly for its being a period of extraordinary excite- 
ment in the markets, growing out of the outbreak of war between Prus-ia and 
France. The possibility of European war has always been reg»ried as a 
serious danger to our foreign exchanges; for our peculiar dependence upon 
Europe not only retaining our securities held there, but also taking some $75,- 
000,000 to $100,000,000 per annum in addition, clearly made such an ev ot a 
serious test of the condition of our finances. The first news of war, tbereiore, 
induced an expectation of a return of a large amount of recurities from Germany 
and England; and under the expectation of such a deranging course of 
exchanges, both gold and securities generally fluctuated widely. The amount 
of bonds actually sent home, however, has not at all equalled expec ations: 
Indeed, we hear of no heavy parcels having been received. The price oi gold 
has advanced and the price of bonds declived, so that the gold value of bonds 
has kept generally lower bere than abroad, making the European markets the 
best to realize in. Under the circumstances, however, there has been a rapid 
ce tlirg up of accounts between New York and Paris, and Frankfort and Berlin, 
resu ing in free remittances t» toose citics, ard the result has been that the 
exporis of tpecie have been exceptionally heavy, amounting to $15.00: 000. 
In the produce markets there has been considerable irregularity. Gold and 
freights have advanced rapidly, but there has been some disappoivtment in the 
actual purchases on foreign account, and the first advance consequently has been 
only partially maintained. Cotton has declined, notwithstanding the rise of 10 
points in the price of gold, the assumption being that, while we shall have an 
increased crop, the war will necessarily curtail the consumption. 

These changes, however, must be regarded as only the first effects of the serious 
struggle which has broken out in Europe. It is felt that if the war should 
prove ofsbort duration its bearing upon the finances and trade of the Uviied 
States cannot be seriously detrimental; but that if, on the other hand, it should 
draw in other powers and as:ume the dimensions of a great war for the ascends 
ancy in Europe, it may prove to bea matter of the most serious conseyuence 
tous. The results we bave already experienced may perhaps be considered as 
due to a discounting of the foimer ot tkese contingencies; so that the late 
semi-panicky condition of things may be expected to assume a nore serious form 
in the event of the war running on and extending its dimensions. 

The money market has been rather irreguiar. The large export of specie hag 
affected the specie portion of the banking reserve, which fact was made the basis 
of artificial operations for making money temporarily scarve, and the rate con- 
sequently advanced to 6@7 per cent on call loans. Later, however, it was found 
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that the demand for money from the West was exceedingly moderate for the 
season, ond the rate consequently fell olf to 4@6 per cent at the close. The fol- 
lowing statement shows the condition of the associated banks of this city com 


pared with one year ago: 


July 30, 1870. July 31, 1869, 

Se nr rnate save vees *@ O0'SO Seeesesseesese +% $3 90 00 50,000 
veeesscceeesceeessose se COOH R ECC Ce. Cee seedeseseseee pastel 27.800,000 

di —— SESH SS SESS SHSHSSESESSH H+ SSOHPSSOSSHSeSESFeBEeHEeS * FE 83,000,009 34,000,000 
Deposita Hees © C600 40+ se essenesooees Gs rccccwccccssccscoseces 500,000 196,400,000 
Legal Tenders Pee sees esereseersesese 8 e8008 Pocesee s @ 54,800,000 66, 100,000 


The market for Government securities has been subject to wide fluctuations, 
owing to the outbreak of war in Europe. At first, the expectation was general 
of a large return of bonds, and pricee consequently declived heavily, sixty-sevens 
at one time touching 1:74. The price of gold, however, advanced materially 
and the market consequently reacted 1@!4 per cent. from the lowest quota- 
tions. The home market has been protected, on the cne hand, by an unexpect- 
ed steadiness in fiveetwentics in Europe, es “cmpared with other pational secue 
rities, and ov the other hand Ly tke disposition of gold to advance fully to 
the extent of the fail in bonds abroad. The market has from these causes 
been steadier than might bave been expected under such extraordinary circum- 
stances, and probably not more than $5,000,000 of ‘onds have been sold here 
on foreign account, including not only stock actually he'd abrovd but also that 
held bere on Europein account. 

The extent of transactions in Government and other bonds during the month 
is shown in the following statement : 


BONDS SOLD AT THE N. Y¥, STOOK EXCHANGE BOARD, 





Classes. Inc. Dec. 
U.S. bonds..... .... saheew wee Ves Seskswaes _ $83 8010 $11: rte 300 Bo sseck $21,008,3°0 
State & city bonds....... ....... seseeseee 6,°92,000 6,379,000 a a 213 000 
Company bonds. ............ bigs occu teen 1,134,500 991,600 => scence 143,000 

Total—Jul + fe eeeecee 800% - $40. 676,600 $19,312,200 sercee R21 344,900 
Steep duauery 1, 1090....-.. ccs cies 210,140,320 161,480,276 cece 45,660,014 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK, 





Day of month. 6's «’pn * ow, 10-49 6's 
1881, 1862, 1861. 1865. 1865. 1867. 1868. ree. mee? 
BAS 09k seas TET Sn cae 8% 113% 
Gekes? SRR acces 111K Wy ..... 103% 114 
111% o 110% M10 111% 
ohana ee 110% % 
111% ..... 112 «110% «119% «Ill «61085 «114 
1119... 1i% 0% . 108% 114 
BEANE secs ] wavs BOM ie ek As 114 
Sake Meaew labea TE och wccce Oe wakes 
110% 110% 109% 109% 110% 108 113% 
110% ..... 103g 109% 109% 1016 114% 
111: 11036-1103) 10934 1MDG 109% 107% 114% 
esas 110 se ke cea 109% ..... 109% «108% «CL... 
5 eR Se 109% ..... 1°94 1089 1094f 100% .... -..-. 
Wikis ci ddaces ices Weeen dos vase 1 2IRM TOME  ncsds eeeee 108% 109 109% 10736 112K 
TGs cn cccccsccccenacetcccvesescss 2GR0G FORM TON oo ce 1075; 108% ..... 106% .ceee 
Wes ccciccacce cosdnccoosncceceee. AMO. * SONIy JONI 4 csaea: SUR TOBME She. 106% «111k 
OREO pidnedsdestaeaseensn Tepagnper Tate. patie |) Gap 107% 107% «108% 105% 110% 
Bisices  weesdun soncovccces LIM 108% 108% 107% «107% 108 106% 110K 
2 RTE OR POPE TION TOE Te ge Tce 108% wee 138% 107% 1075 108% 106% .... 
Wecbitancandesdsecssukencdascuue 113 eee. genes ~ 107% prt 103% +1064 * 
B35. ba wi joss datas 09% 109% 1093f 107% 108% . ...... 
26 asbbesaviun dan. AORES 109 io” 109] 103% 1035 10f3¢ 110% 


Doivcacisece e -+ee* eeerveoe coset £2440 OVER 2VE0MQWU 44YP FQ SV¥h/E SVQ tee 
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Dike saéhvesees és Oeoereraressesee 118 110% eeose erese veeee 1093¢ eetee 107 epee 
30.. Paeuenscededcdnsensesvbics 4ee mane 110% @oese 110 cece 10934 10944 tot Hes 
ee eeemceeeessoee © otee 115 112% 112 112 111% 11% 111% 108% 108 113 
eeeeeeseeeceseeoees se us 1124 112 112 111% 111% site 1087 Ho” 
Lowest 080 00 oF0 evesesee ore 112 1¢8. 108% 1€8% 107% 107% 108 10634 111K 
Cloning. ....cccceee s@eereeecses 1135 110. 109% 110 108% 10934 1093 101% 10i.¢ 


















COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 




































Cons) Am. securities. Cons} Am. securities 
Date. for |U. 8.|Ill.C.|Erie Date. for | U.S. ‘| Erie 
mon, |5-208/s8h’s. | shs. mon.}5-20s/sh’s, |sh’s, 
Friday .......s0e.00+ 1] 929%) 909/114 | 19% 
Oe can ek seoee 2] 92%] 90% |114%| lv 
Monday.......+00..-. 4] 93 | 90%|1143¢| 19 





Tuesday secceee wee 5 92% 90% 115 1 
ve asco 6} 92 





eeeee dD] FLA] CUA LAVE | SEAQ] MeEUe ce ctee ree OOreseses- 































Kebaboungeace 0 Lowest ) 2° t...00ss0.0. 
Tuesday ......... o+-.19) 8936] 8 [104 | 15 ||Higest ag 
Wednesday........... 20} 89's) 803¢]102 154 || Range. 














- ae ye q 
Thursday ........ ... 21} 893] 81 1101 | 153¢/|La sedeccesceseees 8934} 836/108 16s 









In the stock market there has been some weakness, but les3 than might have 
been expected frem the threatening circumstances of an outbreck of war in 
Europe. 

At first some apprebensicn was felt that certain stocks held in Europe 
might be sent home; and this fzar caused a free selling on these specialities, 
with a fall in prices with which the general market sympathised. Subsequently 
the market reacted and at the cloze of the month was quite steady. Stocks are, 
for the most part, in strong hands, and the larger holders appear disposed to 
carry them steadily through whatever may occur in the way of foreign derange- 
ments. 

The following table will show the opening, highest, and lowest closing prices 
of all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of June and July, 1870: 





























July .--- — 
Railroad Stocke— “Open. igh, “Tow, Clos. Open. High. low. _— 
Alton & Terre Haute... ....,.,.ceseee-ee 35 35 oe ‘ aa 
ts MR de dees sede ceee. sen vaio cama Seema : eae 
Boston, Hartford & Erie. eee crccccccsese 43g 6 8X 4% 4 4 "8% 8% 
Chicago & Alton ...... GaWes ccunwede. obs 11%3——=«199,'ssdNN—“‘édzLLGT 117 «118 «=«6114% 115 
f. 118% 118 119 «114K «s«2116 










112° 112 «114 «10810836 
160 162, 162 306 156 















Columbt., Chic. ind. GQiiidacnscseteves 234 20% 22 36 
Cleve. & Pittsburg. deddesbaaebecce tees Oe 110% 1093¢ 109% 1093 110 104% 110 
do Col.,Cin. & De ancekeshiens "9 82 19% 82 81% 83K «(TW TOM 
Del., Lack. & Western... —... eee e one 111 =: 111% 104 104. 105 10K: 100436 10538 
Dubuque & Sioux city .........ceeeeeee 17 = 30736 «10636 107 107 107 102 8 102 
Mite ke sowssens os coscees 2396 WM WM 2 22% We We WY 
do preferred ingekenoas 46 46 443g 444 4406 (444g 
—- agees + ° 145% 13% 140 140 142 1 135 
we St. jsut" csecee 118 21K 117% 118% 118% 119 103 110 





ao Go pref......... cooreees LIMG 122 1% 121 12036 120K xl09W 1153 
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WAL veeseceeeeisies scenssee 180% 149° 199 189 1409 MB 129-1803 





eeree eseescee seee eee «eee eoee seee eeee 






IE ccs casseeencigeces GL, MN, WEE OE ks see nee 
" BOD. A24 +40 -r00 00s “nx $o0% 9156 99% 9034 , 88% 


ee 
110” 







ee eeee-coesseseees 


eee cee seseeseseee 


ite ek ahs tane” AWs oe seheu bee 80 85 

: 1 W. & CEI. gmar......... ceceee 9 94% «96M «(96 

Feat Ww GO 200 INNING 2). 190, 190° «390 120 duct ate ae. 
a 45 45 


Louis &Ieon Moan. ..........c.... 46% 49 48% 47 48% 48% 
















seceeres eee. eeeeeree 


Peeeseeoeserrestersere 


We Cee eter eres F404 


do OE, cnannce &:nehdonde enepnete 
do | See ry rr 


do pref. Eee ds 
West. Union Telegraph. 


¢ itizens Gas........ Re 

\ Manhattan.............. 00+ cece Be Olen gdee  feabe (See 

} Bankers & Broker As3. .. = .sesceee acer epi Spall wiih 
Exprees— 
American M. Union.........-.sscee.-. 48% 47% 48 44 44% «4535 42% = 4 
AGAMB  ...... ccccvcce ve eblibecuaddiecss 64 69 633g 6336 69 69 6456 67 
United States....... .--sseesecesscesees 45 46 45 454 46% 47K «43% O44 


Wella, Fargo & Co.... .. ccscesscce..-- 16 153 «616 16 1636 13 14 
do dO BCFIP..cccsecesceceeee BK UH BK BW BW «i iB% 2 


The effect of the war upon gold has been to put up the price from 111} to 
122%. .A considerable amount of Earopean balarces held here had to be prompt- 
ly settled, with the result of a shipment of about $15,000,000 ot specie during 
the month. These balances, however, were materially increased by the collec- 
tion of the Ja!y coupons by foreign bondholders. 

At the close of the month the price ranged aboat 121@122; but this figure 
is to be regarded as representing quite as much the possible extension of the 
war as the effects already resulting from its present phases. 
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OOURSE OF GOLD AT NEW YORK. 


































a Y ° “3 3 rs 
Ste] om «= EL EEN 
s|e/6 ~ lesa 

tig ° 4 i 5 

17113, /119%11113¢/||Saturdsy......... ... 23] 11936 |1193¢|129% I1o0 
111% 1123¢ 112 Monday.. secerocccceets 120% ise isin i 
pe Su, (RR a ee ee 26] 121 36 120% |121 5; 121% 
1113¢'811% |1113¢||Wednosday,...  ....27/121% 1121 | 128 191% 
111dy 11156 111% || Thureday...... .  ..28/122% /12154 122 [rai 
(119¢/1193¢ 111% |!Briday .... 0 ........ W121 bs 11295 | 1.95 119056 
;||Saturday............. 80/1204 12 36/121 [126% 















is ’ 


f r |28 
3g 112034 122g | 1223¢ 8 a Pe eee 144% |127hy 1284 
 986R II] 109 108% | 19036115 


3g epee eatin besten 
118% {1197¢ 119 |/S’ce Jan 1, 1870.........|12 illo l1aBy 120% 


The following have be») the quotations o Foreign Excbange : 
COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 
London. Paris. Amsterdam, Bremen, Hamburg. Berlin 
cents for centimes centsfor centsfor centsfor centsfor 
for dollar. florin. rixdaler. M.banco. _ thalers, 
BlGADSISH AQ WHOM 36 QE MWH@OMWK 
5164 @515 al Oe Pred B64 Q@I6K 75 
oliday. neh 





















































eererece 
COP aeerreessseeeese +s: 






BH. ..o cove. ssesseeeees109%@109% BIBK@S13% 41K G42 81 @siy 3745 q38 













July, 1870............109%@110% 516%@b12% 41K%Q43_ 79%O@S2 36 @33  T1ix|@TD 
ta ae 1O9N@iU0N SLIB@SISG WHQMK HOW 35XQ30% TI OriK 
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Returns of the New York, Philadelphia and Boston Banks, 
Below we give the returns of the Banks of the three cities since Jan. 1 : 


NEW YORK CITY BANK RETURNS. 

Date. Loans. specie. Circulation. Deposits. L.Tend’s. Ag. Clear’ 
Jam. 8... .. 258,475,453 35,664,830 34,132,280 190,169,262 42,531,735 698,170,194 
Jan, 15...... 259,101,105 87,510,467 33,966,823 202,396,331 1 
22 ..... 259,592 756 :9,454,003 $3,806 721 297,479,823 64, ; 

Jan, 29...... 260,324,271 40,475,714 88,712,282 210,150,913 56,732,168 549,133,655 
33,997,216 214 70 = «BB, 204 


le : ls 384 
Feb. 12.... . 285,864,652 35,072 184 38,703,572 213,192,740 ys 










Mar. 
Ap-. 2..... - 271,756,871 29,887,183 33,676,564 4 1, Ig 
Apr. 9.....- 272,171,883 28,787,692 38,754,253 201,752,434 
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258 913,989 
i ames ius 
She He sesens eee 33,506,393 202,789,350 
May 7%. 275,246,471 + 217,862,213 
May vi. fies 218,368,814 906 222,442,329 
ay 35 ess 2 py bd 
8 4.... 
Leave are ais 876 
June 1 nd 


June 18,..... 
June W,..... 2F7,017,367 


_ 276, 
9...... 277,783,427 
284,332,355 

281,090,793 i 233,965,518 ‘i 
281,939,843 80,263,890 227,555,701 $4,837,951 


PHILADELPHIA BANK RETURNS. 


te. Loans. Specie. Legal Tenders. Deposits. 
Po 3 ee ee sess eesexresees 1,500,096 12 198 93,900, Ol 
Jan, 10.... ue bkee au 
Jan, 17 PYovIrTTTT yt 


TaN. V4 cccrsccccevcccvces 


tee aces ones, Sa 
Mar 21......0.0000 : 
Scie vosdtacd aeve+e 51,454,4198 
ren ‘ és coeds ee 51,898. !35 
weceese 52, 41.583 
APT. 18...ccececceeeee «+ 51,928,431 
BEET, sites Henntigectess E 
May tee reasiet aus 
May 9 Sdwenee bs Ge 
May 23......0eceeceeeeees 
May 20... ‘ 
dune See 
a. 
une :0...... 
so 037,866 917.270 
1,32',947 44,024. 17 
July 18...... see 266,800 14,223,980 43,935,846 
1,214,036 = 14,007,749 =. 42,639,473 


July 2.. eeereeeeveceorres 
BOSTON BANK RETURNS, 


“Loans. Specie. Lega! Tenders. ™ osits. 
11 225 


eececccceccccncece 8,765,348 374,559 
4,977,254 ) 33.1: 7,60 


es eeeveawccess 977, 
42, 


41,593,*58 


21. eonses siwiase 
Fob Bcc sc wee 168,905,328 
Mar. + Keieane 


osee cocee 106,569 
see ceecesceers _ tenons 
106,245,609 
001,304 
oows > 106,949, 539 
seoee 105,840,256 
sree Last ito 
07,151,710 


[ August, 


429,468,971 
444,605,38C9 
wr sas 
659, 260°861 


10,568,181 
10,873,383 
10,572,973 
10,508,905 
10,576 S52 


10,575771 
10,571.749 


10,553,981 
10,548,456 


Circulatton. 


95, 278.442 
58,285, 103 
25,29 1.205 
25,231.817 


25,178, 
25,149,764 





